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Investment 
of  Savings  in 
Bonds 


Out  of  each  month’s 
income  careful  investors 
are  now  saving  s  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
,  will  be  sent  upon  re¬ 
quest. 

Address  our  nearest  office. 

A.  E.  AMES  &  CO. 

LIMITED 

Builnet*  EttmblUhtd  Itit 
Toronto  MONTREAL  Now  York 
Vaneouvor  Victoria  London,  Eng. 


At  the  Lookout 


TRADE  AND  LABOR 
CONTROVERSIES  A 
BUSINESS  FACTOR 

Tariff  Inquiry  at  Ottawa  and 
Railway  Wage  Hearing 
At  Montreal 


Loan  to  be  for  Minimum  Amount 
Savings  Deposits  Are  Aimed  At 


NRA  AWAITS  DECISION 


Special  Correspondence.  • 

Ottawa. — So  many  factors  for  un- 'amount.  Thir  woulrt  leave  an  issue  I 
certainty  enter  into  the  inve.stment  ,  of  $226.138.3.'50  to  he  taken  care  of  on  , 
situation  of  the  present  aiirt  early  '  .Noveinher  1st,  in24.  and  would  make  ' 
future  that  the  government  is  delay-  i  nc-  provision  for  financme  uneniploy-  , 
Ing  Its  decision  in  regard  to  its  re- j  ment  relief,  C.  R.  requirement.s. ' 


OPINION  IN  ‘PEG 
IS  APATHETIC  ON 
UTILITY  PURCHASE 


LEGAL  ARGUMENT 
ON  BANK  RIGHTS 
IN  BOND  FIELD 


Public  Not  Enthuriastic  But'  Brief  Submitted  by  B.  C.  Bond 


Roosevelt  Faces  Demands  by 
Politicians  For  Inflation  and 
By  Business  Interests  For  Sta¬ 
bilization 


funding  operation  this  fall,  and  the 
campaign  promises  to  be  short  and 
energetic  when  jilans  are  annotinced. 
It  has  been  intimated,  however,. that 
the  decision  will  be  in  keeping  with 
the  first  altern,i(ive  uientioncd  in 
The  Financial  Times  last  week 
is,  for  minimutu  requirements- 


etc 

With  doubts  raised  as  to  the  ex¬ 
tent  to  which  the  issue  can  be  mar¬ 
keted  in  New  York,  where  a  sub¬ 
stantial  portion  of  the  due  bonds  is 
held,  and  in  view  of  the  desirability 
tiiatjof  reducing  the  interest  rate — it  is 
The  I  believed  that  the  goveriiiiient  ha 


Leading  Daily  Thinks  Deal 
Possible 


ECONOMIES  ARE  SEEN 


SHARP  EXPANSION 
EXPORT  BUSINESS 
OF  CANJANNERS 

Chanared  Trend  of  Canned] 
Ve^elable  Exports  Feature 
Apni-June  Trade  | 

PRICES  ARE  HIGHER. 

That  export  business  of  Canadian  , 
'  anners  Ltd  continues  to  expand  is 
indicated  by  trade  figures  from  Otta¬ 
wa  covering  the  throe  months  ended 
dune  .jhth  last,  Kxports  of  all  kinds 
of  canned  fruit,  vegetables,  and  soup 
during  the  period  showed  a  material 
gain  over  those  for  the  correspond- 


V\J  ITH  busines's  In  the  United 
States  showing  somewhat  more 
ib.'jn  a  seasonal  slowdng  down  after 
.1  period  of  expansion,  and  uncer¬ 
tainty  prevailing  as  to  the  next 
moves  In  the  NRA  progra.m  —  a<nd 
their  probable  of'fecf  upon  produc¬ 
tion  and  purchasing  power  in  the 
fall — interest  in  Canada  has  shifteii 
to  a  considerable  extent  to  de-velop- 
mento  bearing  on  domestic  condi¬ 
tions  .such  as  the  textile  inquiry  of 
the  Canadian  Tariff  Commifsion, 
the  railway  wage  dispute  and  the 
forthcoming  federal  loan.  So  far  as 
.NR.\  is  concerned.  Washington's 
decision  in  regard  to  inflation  is 
still  awaited.  The  question  is  being 
asked  a.s  to  how-  far  President 
Roosevelt  will  go  to  stimulate  re¬ 
covery.  Politicians  are  demanding 
inflation  to  'increase  commodity 
prices  and  busines.s  advises  stabili¬ 
zation  in  some  form  as  a  basis  for 
confidence  In  making  forward  com 
mi'tments;  a  'fixed  devaluated  dol¬ 
lar  with  ass'urance  of  a  return  to 
gold  In  the  future  is  asked.  And  In 
the  meantime  higher  wages  and 
commodity  prices  are  having  their 
effect  on  retail  prices  and  the  vol- 


issue  due  on  November  1st  amounts  iiiind  a  campaign  aimed  at  deposits 
to  $169,071.8-50,  and  in  addition  some  |  in  the  Canadian  banks  which  carry 
$40,000,000  is  required  to  take  care  !  2V2  per  cent  interest,  and  which  at 
of  bank  advances.  This  is  a  total  the  present  time  are  relatively  large 
of  approximately  $21o,ii00.00o,  and  ,  in  relation  to  the  country’s  normal 
the  issue  may  ho  close  to  that  I  hanking  requirements. 


Big  U.S.  Market  Canadian 
Whisky  Stocks  Indicated 


Labor  Element  Behind  Mayor 
Webb  in  Favoring  Acquisi¬ 
tion,  But  Business  Men  Are 
Doubtful 


Winnipes  Bureau  The  Financial  Tlmee. 

Winnipeg. — Repelled  by  the  mag¬ 
nitude  of  the  figures  involved,  citi¬ 
zens  hero  are  revealing  only  a  de¬ 
tached  sort  of  interest  'in  the  pro¬ 
posed  sale  of  tjie  Winnipeg  Elec- 


Dealers  Association  to 
Bank  Inquiry 

COURTS  ARE  QUOTED 

Whole  Question  of  Interest  to 
Financial  Community — Point 
Made  That  Banks  Are  Giving 
Service  to  Depositors 

Special  Correspondence, 

Ottawa — In  addition  to  the  brief 
submitted  to  the  Rt)yal  (  onuui.-jsron 
on  Banking  by  the  Investment  Bank¬ 
ers'  Association  of  Canada,  protect 


Report  Based  on  Intensive 
Study  Shows  Big  Shortage  j 
With  Advancing  Prices 


Grasshoppers  To  Play 
Part  in  Wheat  Control 


Less  Than  10,000,000  Gal¬ 
lons  of  Aged  Spirits  in 


a  result  of  the  State  plebiscites  now- 
underway  and  that  prices  w-ill  be 
higher  than  formerly,  especially  in 
the  case  of  well  malured.  unblended 
stock,  is  the  conclusion  reached  in  a 
comprehensive  study  of  the  \alues, 
markets,  rehabilitation,  and  new  con¬ 
struction  in  the  distilleries  and  alco- 

.  j  ..  I  hoi  plants  of  the  1'.  S.  w-hich  has 

ume  of  consumption;  production  ...  ,,  ,  „  "  J,  ’ 

oi-  Wo  1.0,. .oa  P®en  prepared  by  l  ord  Bamn  &  Da- 


Winnip-s  Bureau  The  Finam.i»l  Time*. 
Winnipeg  Tr  any  wheat  reduc¬ 
tion  proposals  which  the  federal  gov- 
ernniont  will  la.v  lieforp  the  west  for 
U.S.  at  Present  Time  ithe  next  crop  -e.i'.nn,  strong  support 

_ _  j  is  assured  from  <>ne  source  —  the 

^  ,  I  grasshoppers 

.•  **  very  substan-  |  Surveys  rceenrlv  made  in  the  prai- 

tial  shortage  of  distilled  spirits  in  ,  ,-jp  provinces  rovt.-al  an  alarming  in- 
States  when,  as,  and  if  jfesfation  w'ith  gn-is-'hopper  eggs.  The 
the  18th  Amendment  is  repealed  ns  fgp  (bo  farmer  is  eonsequeni- 


trie  Company's  utilities,  power  I  ino  .against  the  activities  of  the  <  ha.-- 
plants  and  properties  to  the  muni-  tered  banks  .ts  dealers  in  seciiriiie.s, 
eipalit.y  for  .^nO.opn.OdO.  The  val'ua-j,-,  second  brief  has  been  presented  on 
tion  of  the  company's  holdings,  set  i  pehalf  of  Brili.sh  Coliimbi.i  Bondhold- 
at  $8f).PbO.OOO  by  f  ol.  Thomas  Vic.nlers  Association,  wbici)  contains  a 
of  Montreal,  who  represented  min- 1  great  deal  of  supporting  evidence, 
nrity  bondholders  in  the  discussions,  ;  r  has  been  put  before  the  Coinmis- 
bti.s  had  a  bewildering  effect  on  the  ;  sion  by  G.  Lyall  Eraser,  w  ith  the  cx- 
ra’epayers.  .planation  tlint  ihore  bad  not  been 

.Since  the  public  would  have  to  be  |  sufficient  time  to  complie  the  evi- 
’■s.-ild"  on  the  proposition  before  |  dence  and  piepnre  tiie  exhibits  prior 
the  acquisition  of  the  utilities  i  to  the  sitting  of  the  Commission  iit 
would  be  possible,  the  present  an-  Vancouver. 

tipathy  to  the  sale  discuss'io.ns  is  ;  -|  he  brief  state.s  frankly  that  “our 

.significant.  In  the  last  instance  the ;  prime  interest  in  appearing  in  thi.s 
ratepayers  will  decide  the  ts'sue,  1' i  matter  is  to  use  our  best  efforts  to 
the  negotiations  ever  get  that  far  jhnve  the  tianks'  activities  in  the  tin-' 
by  virtue  of  the  fact  that  the  money  j  derwrit ing  and  distributing  of  seen 
by-law-  required  will  have  to  be  a))- :  rities  eliminated  or  at  least  greatly  | 
proved  by  them  in  accordance  with  j  curtailcil  .md  properly  defined  in  the 


INVESTMENTS 

Place  your  funds 
in  Dominion  of 
Canada  Bonds 
and  feel  safe 
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Aldred  Building,  Montreal 

Tclephnnc:  Harbour  2276 

Toronto  Ottawii  London  Hamilton 


also  has  slowed  down  con&ideraibly. ,  .  i 

Strikes  in  the  coal  and  automobile 
industries  are  delaying  NRA  pro¬ 
gress  and  emnhasize  the  difficulty 
of  reconciling  labor  and  industry  by 
legislative  dictation. 

The  Ottawa  Pacts  and 
The  Woollen  Industry. 


The  re- 

jport  indicates  that  Canada  may  be 
the  principal  .source  of  the  supplies 
of  matured  whiskey  neces 


The  opening  session  of  the  Can- 


ly  regarded  as  gloomy  unless  ade 
quate  control  methods  are  taken. 

Thus  in  .Saskatchew-an  out  of  ; 
total  arable  .-icreage  of  31.000.000 
there  are  22.ooo.ipoo  acres  infested 
with  grasshopfpcr  eggs,  and  of  this 
latter  area  the  infestation  is  serious 
in  8,000, OOn  acre.s.  Inspections, 
fact,  have  revealed  that  the  eggs  are 
running  from  21  to  in  excess  of  100 
to  the  square  foot.  .Anything  over 
10  is  deemed  to  be  serious.  .An  ac¬ 
tive  campaign  has  already  been 


...  ....  ‘V''  i  launched  to  deal  with  the  situation, 

cate  of  the  anttei|)aferi  niiirket  in  the  j  jj,  meantime  the  dry  areas  of 

■  ..  ,  . Ithe  w-cst  arc  adjusting  themselves 

In  ormsiderlng  (he  po.ssibihties  of  ,|jp  cnniing  winter  season.  I.arge 
the  I  .  .  .  marnct  for  <  anadian  whis-  !  quantities  of  feed  ai  e  being  shipped 

tfp  (he  southern  regions  where 
and  in 


kj’  people  close  to  the  industry  here 
point  out  that  the  heavy  exiiort  tax 
Dominion  govern 


ic  correspono- I  nfl.’an  Tariff  Commission  Produced  j  jnjpoge^  l,y  the  Dominion  ttovevn- ,  sending 

period  of  1932,  the  increased  i  evidence  of  the  decided  cleavage  of  |ment  repre.sents  an  unfavorable  fa.-  ,  .wUiern  sections 

business  in  outside  markets  being  i  eP’nio”  interest  between  thci,oy  - -  ■ittle  into  the  noriiurn  .ection. 

^mirclv-  due.  to  heavier  shipments  to 


ihe  r.  K.  market 

For  the  3  month  period  this  year 
exports  of  canned  pcar.s  amounted  to 
3.1h,S,329  pounds  valued  at  $167,429 
r-r.  compared  w-itb  1.57,-199  potind.s 
valued  at  $24,637  for  the  same  period 
last  v'car  Exports  of  canned  apple.s 
for  the  three  months  amounted  to 
■'3.3,9118  pounds  to  the  value  of  $46,- 
Tll  ,as  against  none  for  the  corres¬ 
ponding  months  of  last  year;  while  | 
:  hipnients  abroad  of  other  canned 
friiils  increased  to  1,069,218  pounds 
valued  at.  .$60,405  from  470,381  pounds 
valued  at  $25,346  pounds.  Export.s  of 
canned  soups  inerciised  by  about 
t.'.Ocp  to  .?1!t5.4l6  from  $83,818, 

.■\n  even  mote  enrotiraging  devel¬ 
opment  is  .seen,  however,  in  the 
!  hanged  trend  in  exports  of  canned 
vegetables.  l-''or  the  12  months  ended 
.tiarch  31.S1  trade  figures  revealed  a 
sh.arp  reduction  In  canned  vegetable 
exports  due  to  Ihe  los.s  of  the,  U.  S. 
market.  For  the  3  months  ended 
.tune  30tli,  last  there  was  a  subsian- 
!i,al  gain  in  exports  as  compared  vvlth 
the  same  period  of  Iasi  year.  Ex¬ 
port  hufuness  in  canned  beans  show¬ 
ed  an  increase  lo  163.618  pounds, 
valued  a(  $17.-135  from  294,667  pounds 
v  alued  at  $13,278.  while  canned  toma¬ 
to  e.xports  were  up  at  2.99P.891 
pounds  valued  at  $159,670  from  820,- 
'.'30  pounds  valued  at  $33,494. 

In  its  doiuestir  business  Canadian 
<  anners  has  been  bencfiliing  this 
year  from  an  improvement  in  Ihe 
price  situation,  vvliich  has  also  been 
apparent  in  export  sales,  and  the  in-  i 
ventory  condition  of  the  company,  j 
which  has  been  an  adverse  factor  : 
during  the  past  3  years,  has  been  ' 
materially  improved.  I 


Canadia.n  w-oollen  and  knit  goods  i.,-  I 'vl'et''’  Plentiful.  To  save 

<  ana.aia!]  wooiien  ana  Spous  diptiliery  inlerests  in  the  country  to  r  3,-0  also  being  marketed 

industries  and  British  exporters  of  i,.,..  roHnr-oa  in  i  r..vitii  aic  aiso  nemg  iimrM  leo 

s  P’rom  the  CAnadlan  !  reduced  in  .q,  ,3,.^.,,  numbers  from  the  drought 

from  -*“adlan  to  permit  the  Canadian  indus- ,3,,  .so  far  h.s  fall  grazing  has 

,  1  ..u  u  A  .''”'*'°'try  to  take  advantage,  of  the  oppot-  ,.r„i,.prnpd 

seeni  to  'involve  the  broad  point  as  ju^j^y  for  the.  big  new  market  offer-  '^'n^prned 

to  whether  Canadian  manufacturing  I 
ind'ustries  are  to  be  sacrificed  un-  j  ,,,  , 

der  the  Empire  trade  agreements  in  I .  Stocks  on  hand  In  the  TL  P.  at  Jun 


these  linc.s, 
standpoint 


Reflecting  , . . 

a  World  Demand 


order  to  .secure  'broader  markets  for]^^^^'  ^,^‘’7’,  ’ report  shows,  were 

our  agricultural  and  other  natural  !'^°*-V  slightly  above  the  low  level 
produces.  The  Britlsli  case  before  ]  ®'*^*^*^  1900  recorded  In  1931.  ami 
ithe  commission  was  based  on  the  onl.v  18,846.000  gallons 

contention  that  the  duties  under kinds  of  spirits.  Of  this  total 
Ithe  present  Canadian  tariff  are  |  "Whiskey  stocks  repi-escntcd  15.294,- 
!  higher  than  justified  by  the  pruicl-|*^00  tax  gallons,  of  which  between  9 
[pie  laid  down  In  Article  11  of  the  on*!  If*  milHon  gallons  was  over  2 
Conference  agreement,  which  pro- |  old.  E.stiinates  with  regard  to 

videsi  for  reasonable  competition  |  consumption,  it  i.s  pointed  out.  are 
between  the  industry  in  the  tw-o|not  easy  to  make  due  to  the  long 
Empire  countries.  To  the  contrary,  i period  during  which  prohibition  was 
it  w-as  submitted  on  behalf  of  thej'n  force  and  the  change  in  fashions 
Canadian  industry  that  tho  agree-  lof  drinking  that  has  taken  place  in 
ment  never  contemplated  the  equal  ithe  meantime.  Based  on  ilia  ostim- 
division  of  any  given  Canadian  mar- [ated  consumption  per  capita  of  all 
kcl  where  it  was  clear  that  the  [spirits  in  1927  of  12  proof  gallons. 
Canadian  ind'ustry  involved  was  in-  land  on  a  population  of  125,00i9.i."''6 
digenous  to  this  country.  Itwascon-ian  annual  consumiv'ion  of  ;ii)]iroxi- 
teuded  further,  that  the  co."!  of  pro- [mately  150.000, 000  gallons  i.s  indicuf- 
diicti'OU  should  not  he  the  only  fac-'ed  for  next  year  'lakine  into  c<vn- 
tor  in  determining  whether  or  not  [sideration  the  outlook  for  higher 
iJie  Canadian  market  is  to  be  inadejpriees  due  to  tlic  ta.\.  more  cousci- 
more  aecesisi'hle  to  Britl.sh  produc- j vative  cstiinaivs  indiiate  a  figure  of 
ers.  The  point  was  also  made  that!  from  60  to  100  million  gallons  of 
the  position  of  British  exporters  iiijlegal  sales,  tho  amount  depending 
the  Canadian  market  had  been  af- 1 entirely  upon  the  lax  rale,  which  has 
fected  by  general  as  well  as  domes- Ipot  vet  been  derided  upon.  It  is 
tie  conditions.  The  proceedings  have ,  nkeiv.  the  report  nidi.  aies  that  dis- 
indicated  the  di'Clculty  of  adjustin.?  j  tillers  In  the  Cnited  Slates  will  aim 
competitive  interests  both  seeking  iat  the  building  up  of  storks  of 
to  enlarge  their  .'hare  of  business  laj-oqjjd  ;;qu  qjjujon  gallons,  .some  ftf 
In  the  same  market  and  both  seek- ju  jq  proces.s  of  aging,  which  would 
ang  advantages  under  an  .igiec-  t)p  sufficient  to  take  up  any  stack 
nient  framed  in  a  political  atnios- 1  ,^,3^  might  exi.st  for  sonie  time  to 
phere.  The  brief  submitted  hy  the 
Canadian  Woollen  and  Knit  Goods  j 

'  1.5  w-hiskey  distilleries  in  the  Cnitcrl 

- - I  States,  of  w  tiicli  in  w-ere  operating. 

iwith  a  present  capaciiv  of  from  15  to 
i  25  million  gallons  a  .v  ear.  Some  of 
i  these  existing  distilleries  are  now 
I  being  enlarged,  while  it  is  estimated 
;  that  there  are  about  5"  others  w  ort  It 
-putting  back  into  eondiiioii.  In  addi¬ 
tion.  there  are  4't  aleoliol  ti'ant.s  wiiii 
a  capacity  of  24"  million  gallons  per 
!  fCnntitiued  on  Ik'igo  4) 


llO’ 

etl. 


ever,  the  situa- 
iroproved  hv  the 


l;o:i  has  I'cen  \ 
recent  rains. 

Tlie  diougiif-inflieted  area  of  the 
west  during  the  past  .season  was 
umcii  smaller  in  extent  than  in  1931, 
and  hence  such  relief  measures  as 
will  be  needed  will  not  provide  any¬ 
thing  like  the  strain  whith  the  latter 
year  imposed- 


the  provisions  of  the  fity  a 

At  any  rate  hefore  enthusiasm 
rould  be  developed  for  any  sale 
proposals  \\  innipeggers  woiil-l  have 
to  he  disabused  of  the  idea 
they  would  he  required  to  pay 


Batik  .Act."  Eurther.  it  is  suggesi- 
rd  that  while  the  Act  has  given  a 
''truly  remarkable  and  creditable  per¬ 
formance"  the  ten-ye,ir  period  l.e- 
thatGween  revisions  is  too  long  and  it  i.-; 
nod  ;  suggested  that,  commencing  with 


HUGE  GAIN  SHOWN 
EXPORT  BUSINESS 
CANADA  MALTING 

Increase  of  600  Per  Cenl^  in 
May  Over  April 
Export.s 

OUTLOO^K  THIS  YEAR 


money  for  a  street  railway  utility. ;  1939.  there  should  he  revision.s  every 
the  equipment  of  which  they  have, five  years. 

come  to  regard  a.'  run  down  and  ,  'I’lie  brief  contends  that  it  is  dis- 
largely  obsolete,  'bncerning  the  ef-[tinetl.v  harmful  from  the  stamipoim 
ficient  power  plants  of  the  com-|of  the  country  as  a  whole  to  liave 
pany  at  the  Seven  Sister  Falls  and  the  banks  encroaching  on  other  hiisi 
Great  I’alLs  a  differeat  attitude  ex- i  nesses  whirh  are  not  proper  lianknig 
ists.  i  functions:  and  it  is  contended  that 

AVith  the  city  struggling  at  the  [such  activities  in  selling  srriiriiies 
presen'  time  to  carry  on  a  huge  re- [are  a  violation  of  the  Act  .i.s  indi- 
licf  programme,  anything  involving  enteri  by  the  Suprebie  Court  of  fan- 
additional  capital  expenditures  j  ad.T  by  Mr.  .Justice  Duff  m  the  case 
would  proh.rbly  he  unpopular  with  ^  of  the  Royal  Bank  versus  .Mark, 
the  ratepayers,  kf  the  scheme  is  to 
he  given  a  favorable  hearing  by  the 
latter  it  would  also  have  to  he  es¬ 
tablished  that  the  acquisition  of 
the  utilities  would  not  i.nvolve  any 
furtlier  burden  on  the  tax  payers. 

Some,  however,  profess  to  believe 
that  a  common  ground  Is  po.ssihle 
wit.hin  these  latter  liniit.s. 

The  Winnipeg  Free  Press,  for  ex¬ 
ample,  derlared  editorially  last 

‘;ek : 

“Imporlant  economies  would  be 
possible  from  a  merging  of  the 
power  utilities  of  the  company  a.nd 
the  Winnipeg  Hydro.  That  is  an 
argument  urged  in  favor  of  the 
city’s  acquiring  the  properties  of 
the  company.  Has  there  been  any 
(Continued  on  Page  .3) 


(fontinupd  on  Page  4.) 

HIGHERPWS 
INDICATED  FOR 
GOODYEAR  TIRE 

DomesHc  Business  Off  But  Re¬ 
sult  Reflect  Higher  Prices 
and  Economies 


No  ‘‘New  Deal”  in  the 

Celanese  Preferred  Deal 


EXPORT  SALES  UP 

Toronto  Bureau  The  I'lnancial  Ti»ne.«<. 

Toronto.  —  Goodyear  Tire  &  Rub¬ 
ber  fo.  of  fanada  is  feeling  the 
benefits  of  improved  export  busi¬ 
ness;  the  pronounced  advance  tliai 
has  occurred  in  prices  of  raw  mate¬ 
rials  this  year;  appreciation  of  the 
f  anadian  dollar;  and  economics 
made  effective  in  operations,  'rids 
is  notwithstanding  the  fart  that 
.sales  of  motor  car.s  in  fanada  this 
year  to  date  have  been  slightly  below 


DissaiiFfaction  among  preferred  shareholders  of  Canadian  Celane.se 
Limited  with  the  terms  of  the  proposed  plan  for  the  wipinc  out  of  the 
arrears  on  their  holdings  is  evidenced  by  the  number  of  letters  on  the  ''ho.se  of  the  corresponding  period  a 
siihieect  reaching  'I'he  Financial  Times  from  preferred  stockholders,  „f  1 -' ago. 

wlit'ch  the  following  i.s  an  example:-  .  Exports  of  Canadian  rubber  goo,l.= 

,  r  J  *  t  *1-1.  Aup:ust  had  a  total  value  of 

Tlic  Editor,  I  preferred  stocks-with  the  exeep-iqs6,  compared  with  $709,139  in  .Hilv 

•Ihe  Ein.uiclnl  rimes.  j  tioit  of  a  few  well -seasoned  isstu's  33,,  jpsS.SSA  in  August.  1932  'flic 

largp.'t  item  last  month  was  pneiintii- 

.-have  fallen  into  disrepurUmr^ 

a  -Serable 

n?e  n  r  f  I  and  value,  aceording  to  the 

'lie  sut)\er»sion  of  nreferrea  stock-  -  -  .  •  , 

holders'  rights  in  the  Interests  -'f 

casings  went  to  no  les.s  than  '>1 
countries. 


Mont  real. 

Si;,  Aiiv  liopes  that  may  have 
i  cmi  enleriained  hv  investors  that 
iliey  were  likely  in  get  a  "New 
Deal  "  a.s  a  result  of  financial  rie- 
velopine.nts  of  iJie  imst  three  yt.irs 
aijpear  to  have  been  given  ,a  dff.n-  , 
itc  sci-haek  by  tlie  .nniioiincemenl  of  j 


tion  of 

representative  of  old-esiahlished 
and  financially  stronis 


The  world's  demand  for  gold  becomes  more 
and  more  insistent.  The  mining  flelds  of  Nor¬ 
thern  Ontario  and  Quebec  are  responding  to 
this  demand  with  increased  production. 

This,  in  turn,  is  creating  demands  for  more 
power  from  (Canada  Northern  Power  Corpora- 
ation,  the  output  of  which  Company  is  over 
7%  in  e.xcess  of  that  of  1932. 

irp  recommond 

Canada  Northern  Power  Corporation 

.5%  BONDS-DUE  1953 

(P'tvalflA  in  Canada,  .VVto  lori^  anrf.  London.  Erttf.) 

Priert  To  yirlrl  about  7% 

♦ 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Branches  in  nil  the.  principal  cities  of  iTanada 


tiie  propo-ed  plan  fc;-  the  liiqiiidal- 
ing  "f  arrears  on  the.  prc.'crrei 
slock  of  Canadian  Cidancse  Liniii 
ed. 

Holders  of  preferred  shares  diir 
ing  the  past  decade  liave  become 
used  to  having  their  rights,  as  the 
source  of  vvorkiug  cajvital  for  the 
company,  ignored  in  favor  of  eoni- 
nion  stoekholder.-v  who.  as  a  gener¬ 
al  rule,  have  no'  i^upplied  any  ;  f»r- 
lion  whatever  of  the  capital  of  the 
or.ganizat.ion.  Hence  the  reason  that 


of  preferred  .stoek- 
:hts  in  tho  interest;-  of 
common  shareholder,  will  do 
nothing  towards  regaining  t.lie  con¬ 
fidence  of  inve,.stors  for  the  prefer- 1 
red  Slock  which  has.  'in  the  past, 
been  -a  very  useful  typo  of  security 
for  (he  corporation  in  need  of  new 
or  additional  capital.  ! 

In  the  case  of  the  Canadian  Cel- 1 
anese  plan  for  elimination  of  pre- 
''erred  arrears,  there  is,  in  the  com¬ 
pany's  treasury,  ample  preferred 
.‘-'iiares  to  liave  paid  off  the  hack 
dividends  in  full  through  the  issu- 
(Continuod  on  Page  3) 


DIVIDEND  EARNED  : 
BY  LAURA  SECORD; 

;  Earnings  Above  $3  Level  Des-j 
1  pite  .Handicap — Sales  I 

I  Picking  Up 

1  Toronto  Bur.'.m  I  !"•  f  in.ou-.i.il  Tims*.  , 
i  Toronto  Earning.s  of  Laura  Sc- j 
^  cord  Cautiy  Shops.  Ltd.,  i.''or  year  end  ^ 

'  ed  Sept.  36,  arc  likely  to  ho  shown  [ 

I  somewhat  lower  than  the  $-4.89  a  ' 

I  share  rcporicd  for  'he  preceding! 

I  fiscal  year,  due  to  .->  falling  off  in 
'.sales  during  H'c  earlier  portion  of  | 

I  the  year,  il"'  sate;,  taxes  on  sugar  j 
land  eorii  r.vrup  imposed  in  the  Itipt  | 
[federal  hiidgci,  and  the  rut  in  prices  | 
■on  purchases  of  2  pounds  or  more  j 
I  put  into  effcei  Iasi  Dceembf'r.  It  is  . 
'stated  auiliorilaiivcly  however,  that  ' 

^  earning.s  for  tlie  iieriod  just  ondo'l  i 
I  will  rovci  div  idend  req'uii-cment.s  of  ■ 

I  $3  a  share  on  Hie  sloc  k  with  a  good  ; 

I  margin  to  spare. 

I  The  Financial  Times  learns  from  | 

I  sources  close  lo  the  company  that  ; 
j  sales  during  ihc  final  quarter  of  the  ; 
[year  have  shown  an  increase  as  com-  i 
i  pared  with  those  for  the  correspond-  j 
i  ing  months  of  the  previous  f'se.n:  j 
[  period. 


Three  Frovincial  Securities 
at  AttractiA’e  Prices 

Province  of  Quebec  41^%  Bonds 

Due  August  1st,  1958 
Price;  97.50  and  interest,  yielding  4.42% 

Province  of  Ontario  Gtd.  4yi%  Bonds 
(Issue  of  Sandwich,  Windsor  and  Amlierstburg 
Railway) 

Due  June  1st,  1943. 

Pitce;  98.38  and  interest,  yielding  4.70% 

Provnire  of  British  Columbia  5%  Bond.9 
Due  September  1st,  1953 
Price  .'  93.50  and  interest,  yielding  .5.54% 

These  isfues  offer  attractive  investment  opportunities 
at  the  above  prices. 

Wood,  Gundy  &  Company 

Limited 


Telrrhone 

Harbour  2131 


360  St.  James  Strett 
M  ontreal 


I  The  most  notew-orthy  const nictivo 
'development  has  been  the  fairly  con 
si.stent  and,  in  the  aggregate,  ]iro- 
nounced  advances  in  the  iiriee.;-  of 
raw  materials.  Raw  materials  car¬ 
ried  in  inventories  into  the  current 
fi.scal  year  which  opened  .Tanuary 
1st,  were  valued  at  $1,162,948,  hut 
these  had  been  written  down  not 
only  below  cost,  but  below  the  selling 
|)riee  at  the  end  of  the  year.  Rub¬ 
ber.  quoted  at  4  cents  at  the  etui  of 
1932.  v.a.s  carried  at  3V4  eent.s  ami 
'•otton  was  5  cents  per  pound.  Rub¬ 
ber  ha.'  since  risen  to  over  .8  cents,  .n 
gain  of  over  15095:,  while  cotton  lia:. 
j advanced  to  above  10  cents,  an  in- 
I  fi'ontinuod  on  Page  4) 

GAIN  OF  100  P.C. 
PACKERS  EXPORTS 

Volum.e  of  Elxports  in  Bacon 
and  Hams  More  Than  Dou- 
!  bled  With  Prices  Higher 

!  A  rurtlift  material  cxpp,nsion  in 
1  export  sale'  of  I'anadiari  meat  pack¬ 
ers'  is  inihcaied  in  (nule  figures  for 
,  the  3  iiiou'.ii  period  from  April  1st 


The  significant  effort  upon  expor* 
business  of  Canada  Malting  '  o  Lid. 
of  the  legalization  f>f  iiccr  I'l  Die 
•  Fnited  States  is  iudic.iied  bv  tri.i^ 
figures  from  Ottawa  coveiiiir  Die 
3-montii  period  to  .June  3"Di.  whirh 
I  show  export.s  for  thn*  quai  irr  this 
year  up  at  1,096,256  hu.-'lir.'.s  valued 
at  $747,009  from  .520  lil'.  imshels  to 
the  value  of  $409,372  for  the  rnrres- 
i  ponding  period  of  1932 

The  heavy  increa.sc  in  deman'd  for 
malt  in  the  fnited  .-a.ite.s  market  re- 
;  suiting  from  the  '!  2  jter  cent  beer 
‘development  in  Diri.t  iniintry  is.  hovv- 
I  ever,  more  clearly  indicated  in  tlio 
'trend  of  exports  during  the  3-montb 
j  period  this  year  During  Die  month 
of  .April  exports  amounted  lo  74.871 
'bushels,  valued  at  $57,586,  while  ex- 
jiorts  in  May  were  552.887  bushels  to 
the  value  I'f  $352,781.  There  was  a 
moderate  tiecline  during  .Dine  from 
I  the  prt'rejiiug  month,  hut  export.! 
were  still  about  it  limes  those  for 
:.\pril  at  468.498  hii.sliel.s  to  tl.e  vahie 
|i>f  $336,642. 

I  It  should  he  noted  that  exports  for 
■tune,  which  tire  probably  closer  lo 
the  normal  demand  from  1.7.  S. 
'sourres  until  stub  time  ..  the  .i-i 
nie.stic  malting  industry  Is  built  u)' 
to  a  point  whore  it  is  ahli  to  .-iipply 
a  larger  proitortion  of  F  3  malt  re¬ 
quirements  than  al  itie.'ciit. 

,  senfed  more  than  the  entire  raalDng 
capacity  of  the  Ctiii.'uliiiii  compaii' 
which  is  about  5,00ii,i"iii  bushels  a 
^vctir-  As  Canad.'i  Aialling  li.is  .in 
extensive  dome.stic  liiisincss.  Die  ne 
cessity  of  exptinding  pioductive  m- 
Iiacity  at  the  four  piani.s  'if  Die 
rnmpany,  iirovidod  fioinaml  fioiii 
acros.s  Ihe  border  is  maintained,  at' 
pciirs  indicated. 

I  he  fisc.al  year  of  c.iii.ada  '.'alDi'. ; 
f'lulcd  August  .'Jl.m.  iind  re.siill.s  fn- 
'lie  Iieriod  will  roriect  t  month, s  of 
luavv  export  stile.-t  to  t!i>“  F.  S.  Even 
allowing  for  the  Diet  that  both  'lo- 
nie.aic  and  export  Im.-lne.'s  during 
tlie  fir.'t  half  of  the  fiscal  year  w.'x.-- 
helovv  that  for  the  preceding  perloil. 
wlicn  Die  dividend  of  .$L5<i  .y  rliari 
wa.-  just  ''anted  with  a  little  to 
spare,  u  m.iy  tie  expected  that  the 
nniinal  report,  when  piihlished.  will 
rcvii;  1  a  material  improvement  ;n 
<  ariiingis. 

Prospects  .for  the  current  year, 
with  jiromise  of  a  heavy  volume  of 
export  Imsinc.ns  throughout  the  en¬ 
tire  pc'iod  are  import. inf.  Allowing 
for  the  averaige  monthly  exports  he- 
ing  coasiderahly  below  the  level  of 
.Inn-'  till.'  year,  it  is  suggested  that 
tin'  coinpani  I'oiild  show  earnings  of 
lietw'cn  $3  and  $4  a  share  on  the 
stork. 

I'anadia.n  breweries,  a.s  a  re-s’a't 
of  a  'e.i  onal  summer  this  year,  er.- 
jov.d  ■n''’'i.'a.sed  smle.s,  Indiratin.g  a 
rick  'IP  1"  malt  sale?  i.n  the  domes¬ 
tic  ,9'  well  a.s  the  ex'tiort  market 


I  lo  .Inni'  3  '! 

:  a  gain  in 
hams  to  2" 

'  199,728  D-o’. 

'$l.n(>6.r."8  ! 
rind  of  1932. 

:  .Ap.arl  from  ihc  ;iicrea;so  of  ox'or 

,  100  per  ceni.  i.n  volume  of  exports 
there  Is  an  eiiconr.iging  indication 
[  in  Ihe  awrago  price  which  .shows 
,  an  Increase,  even  if  only  a  slight 
ogle.  Ave.rage  value  of  export  .sales 
■  per  cwt.  tlil.s  ye.'tr  is  indicated  at 
$10.80  as  against  $10.25  last  year. 


I.  this  year,  which  show 
xi'ori.s  of  hacon  and 
,x62  I  wts..  valued  at  $2,- 
IIS.I6S  cwls..  valued  at  ■ 
:  lilt'  (  orrespoiulin,g  pp- ' 

I 

Ihr 
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Corporation 

Limited 
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THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  29,  1933. 

C.P.R.  and  Wage  Reduction 

RRA7IIIAN  NFT  !  13.200, in  msi.  The  decrease  in  _  o 

D[\A^1L1A11  nc  1  i  ' n |  Submitted  Before  Board  of  Conciliation 

SINCE  JULY  1930  Silling  At  Montreal  i 

j  <'ableR; iiius.  whuh  inrlude  only!  .  ■  , 

'•'’"0  <<’  I  and  ex- i  77, p  follou-inp  statement/!  ns  to  the  /insifinn  of  the  Canadian  Pacific' 

1^0  ^ nio-ssiRos  to  !  .n1  I  Tjpijtfo.v  in  rcf/ard  in  icaftes  In  cmplntices  arc  from  a  brief  submitted 

List  1932  j  ^’’inn  at-sea.  dee'-ea.-'  d  :Mini  i/zp/orr  V/ie  board  of  conciliation  appointed  to  hear  the  n-ape  dispute  hr 

}  I  1.7:'>:i.nin  m  lo  l.aOfi.n'lS.  7trmi  the  company  and  the  Brotherhood  of  Bailxcay  and  Steamship 

■  '  -  '.Clerks,  Freight  Handlers.  E.rprcss  and  Station  Sfmployccs: 

iHTLY  ir’AMAnA  MflPTUliDAI  ^  ■''"  Canadian  Railways  in  1  Dll.’ ]  made  effect  ivo.  In  this  case  the  eon- ! 

!  vrHl/ll//i  ilUAinCAll  conipensalion  to  an  avoraee  diliona  aiiown  hy  the  evidence  have  | 

,ipht  and:  rk/wvtnrk  wi  ■  130.10.’  employees,  a  total  of  15181.-  iactually  reversed  to  the  extent  that 

a  Rain  in!  UflWCU  LAIJly|A|^^  llS.oSS.  Inasmuch  as  we  have  to  ro  j  any  return  whatever  to  the  coni- 

of  August.'  I  V  Tf  L  A  LlAAlllllUlJ  jback  to  the  year  lOlfi  to  find  railway  panys  ordinary  stock  shareholders! 

to  first  in- !  1  *  HI  iKT/it\n  a  revenues  as  iow  as  they  |  has  been  completely  cut  off  and  that  I 

rrsi’onriinR  f|  f- A  I  M  Ijul  l/MAVkll  "’ffP  in  lOi'i.  and  that  the  cost  of  j  even  with  the  application  of  the  pro- i 

car  sn  e  iiUrtll"  111 vllLliliJLlI/  living  was  increasing  in  lOltt,  while  jposed  decrease,  in  compensation  the 

i  in  1002  it  was  decreasing,  so  that  1 'real  wage’  rates  of  the  employees! 

e  month  Aueust  Net  Ud  S22  388  At  index  is  now  approximately  I7';r  |"ill  he  still  higher  than  they  were  at  ! 

to  $2  527.- ■  coil  100  oe  lu  below  the  same  month  in  1017,  a  |the  beginning  of  tlie  depression  in  j 

.Oilit.oio  ini  00  fNew  comparison  between  the  years  1032  11020. 

acre.is?  of  Customers  and  1016  is  altogether  ntitural  and  It  has  also  been  shown :  That,  with  ! 

$1,116,172  - - —  fair.  deereasing  cost  of  living  index! 


C.P.R.  and  Wage  Reduction 


Submitted  Before  Board  of  Conciliation 
Sitting  At  Montreal 


l\  sMtem  of  more  thin  550  Briocheti 
1b  Canada  .  .  .  offices  in  the  financial  centres  of 
Great  Britain,  France,  the  United  States,  New¬ 
foundland  and  Mexico  .  .  .  a  chain  of  banking  cor- 

®  respondents  encircling  the  globe 
. .  .  this  is  the  equipment  — backed 
by  a  century's  experience  —  which 
the  Bank  of  Montreal  offers  you  in 
the  transaction  of  your  business. 

BANK  OF  MONTREAL 

Established  l8l7 

■  Head  Ofbcc,  Montreal  ■■  ■ 

TOTAL  ASSETS  IN  EXCESS  OF  $700,000,000 


August  Earnings  Reporte< 
$104,923  Above  August  1932 
At  $1,410,912 

EXPENSES  UP  SLIGHTLY 


Br.Tzillaa  Traifion.  I.ight  and 
Power  t'ompany  reportr  a  gain  in 
!  earnings  for  the  nior.t'..  of  August. 
I  Net  up  $104.!i23  showed  the  lirst  in- 
I  erea.se  over  tlie  corrrsimnrTng 
I  month  of  ihe  previous  jear  sn  e 
i  .Inly  11132. 

I  Gros.>  earnings  for  tlie  month 
!  tinder  review  amoiiniei;  to  .$2  527.- 
!  0.$4.  a.s  (otnpareJ  witli  .$2.33i'.367  i.n 
;  .Angnst  ui  in.-t  ycdf,  at.  incre.ise  of 
$106,717.  ICxpenses  at  $1,116,172 
.showed  i'll  imrease  of  $01.70!  o\er 
I  the  expenses  of  the  same  nrnth  of 
hist  yoar,  leaving  net  at  $1,1 10. ”12 
eomparod  with  $1.305,!iS0  in 


1.733.310  m  1031  to  1.. 506, 308. 

CANADA  NORTHERN 
POWER  EARNINGS 
AGAIN  increased! 


August  Net  Up  $22,388 
$211,137  —  85  New 
Customers 


OUTPUT  UP  8  PER  CENT. 


I  It  ha.s  also  been  .shown:  That,  with 
I  deereasing  cost  of  living  index 


In  1016  the  average  number  of 'figures  in  recent  years  iltc  ratio  of 
employees  on  Canadian  railw  ays  I  deerciisc;!  in  rates  of  pay  luis  not 


St  .voar,  leaving  net  at  $l,!10.”12  Canada  .Northern  Power  t  orpor-  "as  144.770  and  the  total  compon- |  been  anyfl'.ing  like  the  ratio  of  in- j 
eompat  od  with  $1.305,!iS0  tn  reixirls  anolhcr  incre.ase  in  sation  amminied  lo  $104,300.tM7.  [  crca.sos  in  liilo.s  of  pay  wliich  arrom- ! 

22  learnings  for  the  month  of  Au.gust  jThus  It  will  be  .seen  that  while  thoiPaniod  improied  railway  earnings' 

for  till  eight  mon'hs  of  the  eem-  f,„.  period  amounted  to  j  railways  in  1032  had  an  average  of, and  increasing  living  costs  in  carliei 

:;iy'.  ii.sc.'i  \car  cinicd  w  t-b  -Ml- j  iperease  of  $24,838  over  ]  14,578  less  men  employed  than  inlycars; 

:ri  :ict  cani.ngs  _  $10,370.67$  |  dj, prating  expenses  at  1 1!I16.  they  actually  paid  in  wages,  ini  'I'hat.  witli  the  application  of  the  ‘ 

mp.'rcfl  :h  -.'1 1 .84.  .1 2 1  in  'be  |  \verc  $2,152  over  Ihe  corre-jitie  later  year,  an  increase  of  $76,-  fni'llier  lOf;  decrease  in  cornpcnr.a- ' 

:-rcs->oii(.ing  period  oi  last  .'ear.  ^p.,„,j,;pg  figure,  leaving  net  earn  |S12, Oil.  In  1032,  the  Canadian  Paci-ilton  now  {U'ojio.scd  Ihe  percentiigc  of  j 

(I. crease^  of  .$1.4hS,048.  ings  for  the  moatli  at  $211,137,  .as  ifje  Railway's  operating  revenues  do- |dccrcasc  w  ill  he  liitlc  more  iliiin  lialf  i 


YOUR  BUSINESS  ACCOUNT 

is  Invited 


Founded  in  lR7t  this  Bank  has  in  the  course  of 
over  60  years  developed  intimate  association 
with  very  many  successful  Canadian  business 
enterprises.  This  experience  is  embodied  in  the 
services  we  make  available  to  you. 

These  services  include  Canada-wide  collectioo 
facilities,  close  contact  with  our  own  offices  in 
London  and  New  York,  and  ready  access  at 
any  time  to  our  executives  for  consultation. 


THE  DOMINION  BANK 

ESTABLISHED  1871 


Direct  wires  connect  our  Head  Office  in  Toronto  with  Montfwl  tnd  New  York 

. . . 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  viializing,  corrective  food  in  daily  useby  thou<andsof  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HE.SD  OFFICE.  5tO\TRE.'\l. 

A  Canadian  corporation  operating  Canada’s  largest 
'  fresh  food  delivery  system 

'I.ANI  FACTfRERS  ANP  niSTRIBUTORS  OF 

Flei«chmano‘s  Bakery  Products  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett's  I.ye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


STEEL  STRICTI  RES 
I  PLATE  &  TANK  WORK 

CAISSONS,  BARGES 

)  ‘  jeOMPANY  RAILWAY  &  HIGHWAY  BRIDGES 
SWING  &  B  ASCULE  SPWS 
COAL  &  ORE  BRID(;ES 

Hydraulic  Regulating  Gates  and  Operating  .Machinerv 
Liftlocks.  Turntables,  Electric  and  Hand  Power  firanrs 
(.ear  f Jutting.  General  Machine  Work.  Fortrin^s 

DOMINION  BRIDGE  COJIIPANY 

LIMITED 

Head  Office  •  Lachine  (Montreai  yirr. 

BRA.NCH  OFFICES  A.ND  SSOBKS: 

'lONTRIAI  OTTAWA  WINMPEi;  'AM.iiiru 
"IHERST  TORO.NTO  CALOAK' 

Al.ENCIES;  ED.MONTOS  REI.ISS 


for  tho  eight  month  period  totalled 
SIS. rn  1,238,  ,T  .lecrease  of  $1,537.- 
I  ti6S  from  ihf  gro.^.s  for  the  tame 
period  ol  Iasi  year,  while  expense.*' 
foi'  Ihe  periorl  .at  $8,531,623  show¬ 
ed  a  ,1cei  oase  of  $r>!1.lt2f)- 

It  i.s  i.oird  in  Ihe  statement  that 
re.'Crvc.s  for  possilile  increase  in 
taxes  .'»i’.(l  other  charges  and  ex- 
I  hiuiiv'  f. .ffor  .nee.s  liave  again  ad¬ 
verse;..  affei’ied  Ihe  earnings  in 
1  omparisoii  with  Ihe  same  mrunth 


eomiiared  witli  $188,751.  an  i'ncrease  jeroased  $7,238,744.  as  eompared  with  I  the  pereenlago  of  deeroaso  in  the 
in  net  for  t.lie  monlli  of  $22,386.  1316.  but  as  compared  with  this  de-  cost  of  living  index  figures  from  the] 

I'or  the  eight  months  period,  erease  in  revenue,  the  company  paid  'peak  figures  of  lioih  itile;'  of  pay  and 

ending  Angiisi  ni.si  lasi.grns.-  e.irn-  jp  actual  wages  an  increase  of  $26.-  :  cost  of  living  in  I!t20.  ' 

lings  at  $2. hint. IK).,  were  $117,524  571. spi.  These  comparisons  are  not- I  I'htil,  notvv  iilistanding  the  applica- 

I  ahead  of  the  gross  for  the  eorres-  withstanding  the  fact  iliat  rtiilway  lion  of  the  lOff  decrease  now  jiro- ! 

ponding  period  o  last  year.  Operat- generally  speaking,  now  posed,  the  purchasing  power  of  ilic 
tag  expcnse.s  at  $.  24.831  eompared  ap  eight-hour  day  as  eompared  I'real  wage’  rale  of  tlie  employees  ' 


year,  "hut  the  rompari.-on  l.s  1104300 


vvitii  $.11.61'.,  while  net  earnings  ten-hour  dav  in  1316. 

.$l.hi.i..I..4  as  ag.o,nr,t  a  comr.:r,:t,;ve  |,,,  j^g  conditions  and  the 
figure  of  $1,.ihl.834.  an  me, -ease  of  .,. 


with  a  ten-hour  day  in  1316.  would  tie  higlier  than  it  was  when 

It  will  be  seen  that  with  the  rales  of  pay  were  established  by 
changing  conditions  and  the  eon-  agreemeni  between  the  company  and 


mm 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Linltf  Fence 

To  Protect  or  Beautify 

factories,  Schools,  Uawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  cell 
.)n  111*.  Catalogue 
and  estimetes 
furnished  on 
request* 

The 

Steel  ('ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


more  fpvor.ibh-  on  afcoiint  of  the 
•jsi.irhed  conditions  ii,  Brazil  in 
,-\iig)iSi.  1332." 

I'oilov.-'ng  are  the  r.ro-s  e.irnings 
expensr.s  and  net  earnings  f.T,-  the  I 


F’ovver  output  for  .Viigtist  show¬ 
ed  .tn  increase  of  8  per  cent.,  the 
total  of  33.732,533  k.w-.h.  being  2,- 
354.373  k.vv.h.  more  ih.an  the  out¬ 
put  for  .August  of  last  year.  For 


.month  of  ..Vngust.  and  for  the  eight  ,  ^p  pi^^t  months  jeriod 'power  oul- 


monlh,'-  of  tiio  f nntpany's  f  seal 
■ye.ir  erded  with  .Vugii.sl.  with  eopi- 
’  parison*  : 

'  iti.s.i  in.Tj  tnr. 


2.'2r.n8)  c.-l.an.asT  iir.tit  |  K.vv.n  iiii<tuiirii  .  .,1,. ,1,,,  .-n.-,,-  . . 

i.n«.iT2  i.n24.3Ts  01.704  j  During  .August  85  new  ruotonier.s  ,  pany.  as  shown  by  the  siaieineni  of  conipensalion  of  the  employees.' 

!  410012  1305  080  104  o-’o  " ’’re  .added  to  the  eompony's  svs- jalready  submitted.  .ynd  even  with  the  application  of  the 

-El(’;Ha’M"oNTn's  '  '  tern,  bringing  the  total  number  It  has  been  made  apparent  ihnt.  decrease  now  proposed  there  will 

1033  1032  n*rr.  |  served,  as  at  August  3lEt  last,  to  notwithstanding  the  serious  finan-  eoniinue  to  he.  in  effect,  an  increase' 

ts,9u,20,s  20,440,266  1,. ',37,068  12.355  as  eompared  with  12.318  at  eial  conditions  which  the  company  in  the  rate  of  compensation  over 

8]5.3i!62o  aj6oi.'540  '  soJo20  the  end  of  August,  1332.  has  to  face,  the  employees,  even  with  1333,  when  the  depression  really  set 

to  370  678  u  ai7726  1  468  048!  following  is  a  eomparative  the  further  decrease  of  ten  per  cent. ,  in; 

'", ! - ; — — ’  ’  ]  earning.s  statement  for  August  and  Kvould  be  in  a  better  position  in  res-  'J  hai  in  the  year  1332.  with  no 

1  kl  Il'Pfl  fri/  '  cisht  months  period:  Ipect  to  the  purchasing  power  of  their  increase  in  the  living  cost  index  over 

A  IW  11  I  11  I  I  Y  iT3‘}*****'*~To3  2  Inc  'tates  of  pay  under  their  agreements,  |  1316,  and  with  a  vising  cost  of  living  ; 

UlllJll  1  Gros,..  »  303.704  %  278.036  J  ’i'sss  ilhan  at  the  time  changes  in  rates  of  jin  1316  as  against  a  falling  cost  in  ! 

I ■  32.657  00,205  2,452  Ipay  were  agreed  upon  in  1323  and  13;!2-33,  showing  the  index  figure  for  : 

llliilUO  LUVftK.NV'  l«rn.,i  211.137  $~t88,75i  5 '22,386  j  is  conelusivel.v  .May  this  .vearat  16.7-7.  below  May.  j 

month*  ending  August  3i»t.  |shown  by  the  conipaiaiive  figures  of  1 131,,  the  employees  Teal  wage’  rate  j 

■ -  1933  1032  Inc  jthe  'real  wage’  after  the  application  has  increased  so  that  on  the  aver-  j 

fs  Aurast  Gross  Off  of  the  proposed  further  decrease  of  age.  even  after  allowing  for  tlie  ap-  I 

L  —  ^  •  •  •  ■  1  '  LxpenscR  .  7  Z^.oj  \  711. d07  13. £241  *  ii-*.-  f*i  jfsu  .  ! 


p'lii  totalled  330, .558. 470  k.w.h.  as 
eonir.3red  with  a  eorrefronding  fig¬ 
ure  f.if  288,817.633  k  w.h.  an  1n- 
ere.ne  for  tile  period  of  23,743,873 
k.vv.h 


an  increase  decrease  in  Ihe  cost  of  living  the  employees  in  1323.  |ii2l.  1323. 

jindex  figures  the  purchasing  power  1327,  1330.  and  when  the  13';;.  dedue- 
.Aii^is  snow-  ‘real  wage’,  on  the  basis  of  tion  was  made  effeeiive  by  agree- 

vv^h'^  be^n->  'e  J 'darnings  per  hour  at  the  present  ment  in  1332; 

ihan  ihe  '■'*  ’’  "Os  when,  as  That,  inasmuch  as  the  purchasing 

1st  vear  i'or  tesult  of  the  proceeding.s  before  the  power  of  the  ‘real  wage'  rate,  on  the 
iod  power  oul-  conciliation  and  investiga-  basis  of  tlie  government  cost  of  liv- 

:  473  kwh  as!''""  ianuary.  1332,  the  existing  ing  index  figures  for  .lime.  1333, 
dg'.  ideduetion  of  ten  per  cent,  from  rom-  stood  at  $1.23  as  compared  with  $l 
k  vv-.h.  an  in-  pensation  was  agreed  upon  —  which  in  1333  as  result  of  conditions  grow 
of  23.743,873:16  quite  the  reverse  of  the  conipara-  ing  out  of  tlic  depression,  there  has 
!live  finaueial  position  of  the  mm-  in  effect  been  an  inerease  in  the  rate 
rien-  ni^toniers  pnnv.  as  shown  by  the  staiemeni  of  conipensalion  of  the  employees. 


of  com  pen  sal  ion  of  the  employees. 
•Tnd  even  with  the  application  of  Ihe 


E.ipensrn  8,5.01.620  8,601.540  60.020 

Net  10.370.678  11,817.726  1,468.048 

MEXICAN  UTILITY 
EARNINGS  LOWER 


Tramways  August  Gross  Off 
$14,395  and  Light  and 
Power  Down  $17,031 


*^  ^483!  7M  607  proposed  further  deercase  of  age.  even  after  allowing  for  tlie  ap- | 

_ !_  .  '  Iten  per  cent.  Iplic.'iiion  of  tho  proposed  further  ten  | 


Power  Down  ^>17  031  r  .666. 1 3 4  $1,561,834  $104,300;  The  purchcTsing  power  of  the  'real  per  cent,  deduction,  it  will  he  ap- ' 

*  ’  - - ‘ - - -  w-age’  of  the  classes  of  employees  proxiinatol.v  83. Iff  above  the  ‘real  | 

,  ~  ,,  .  1  Y1/^f  lOT  T*  I  nAfVlf/in  linvolvcd.  w  itli  the  existing  ten  per  ^  wage’  rate  which  prevailed  in  1316; 

earnings  of  the  A||I«I|N|  I*  A  K N I |i|.\  cent,  deduction,  now  stands  at  $1.23!  't  hat  as  a  result  of  the  increased 

Lnlities  showed  a  niodcram  eelm  rlUUUlJl  iJlIltlllliUtJ  jgj.  compared  wTIh  $1  in  .Ianuary,  | wage  rate  not withslaniiing  the  fur- 
I  M  the  ot  leial  igures  is-  /\p  M  I)  1333.  which  was  early  in  the  prcseiil  ,  ther  reduction  in  the  company's 

sMe  .V  ' Tnniwa  1  Ul*  Lf  11  K  HIllIlKK  doptcssion  and  some  lime  after  the. 'gross  levenucs.  as  well  as  in  the  i 

r.».-;  lo  fi'VS-.l.  opor..,int  c..,p«a,,r,  „  ,  «;73,775,  r-  'I;"-  I"  rtWPrasi-'l  H-r  i;;  rondiilons. 

'  reduced  $“’5  743  'o  $''3”  116  le  ivins  *1,1107, Uol  Compares  ers  as  referred  to,  were  made  effec- 1  the  actual  money  imid  in  wages  to  | 

net  operating  defiolV’l'n. 353  lower  Wilh  a  Deficit  of  $466,-  live  hy  agreement.  .employees  of  the  cla.sses  invoUed  j 

at  $81312  191  Last  Year  '‘‘"•'‘se.  these  figures  are  suh- j  increased  in  1332  hy  62. 8'f  over  131b; 

The  ag^ro-ate  gross  of  the  eight  _  l^ft  to  some  modification,  one  way  j  'I'liaf,  for  Ihe  classes  of  cm- | 

months  ending  with  August  is  dowm  inrvrases  in  trios.,  an,!  net  mve  '"'I'''''!""'  he-iployces  involved  Ihe  ratio  of  aefiial 

$36,733  o  .51,877.778  and  net  oper- '  cause  all  individuals  do  not  regulate  wage  payments  to  operating  rev- 

ating  deficit  down  $24,808  to  $633.-;  eorresnondin-  11101111^  of  «'<>Rts  on  the  same  basis,  enties  increased  72.S';f  m  1332  as 

150.  !  last  veu-  IS  sho«T  in  ‘’^t  as  a  general  average  they  do  compared  with  1316; 

!  In  the  e.ase  .of  .Mexican  l-ighi  atid  '  ,‘,f '  revenues  and  exnen  conditions  as  they  exist.  That  in  1332.  as  compared  with 

Power  compaiii  and  siihsidia  ries  :  Canadian  National  Rail-  upon  the  figures  published  by;  1316.  the  company's  rale  of  return! 

'.August  gross  oarniings  from  opera '  '  ‘  the  Dominion  Government  in  'I'he.nn  investment  decreased  63';f;  j 

tion  are  off  817.3„i  to  $723,442.  op  Vlross  revenues  for  August  1033  I^hor  Gazette.  I  That  in  the  year  1332.  for  the  first  ^ 

crating  .  nrl  depreeir.tion  expenses  :  $i:;5;7t;,75‘5  a'-ai.nst  $12  447  -  The  cost  of  living  index  figures  on  time  in  5o  vears,  the  Canadian  Pa-  ■ 

I  ahsorhed  $437,734  agains*  ? '53.133  | ..\iisi’ist  last  vear. '  Operating  "hieh  Ihe  ealenlations  of  the  pui-;eifir  Railway  has  failed  to  pay  any 
in  1332  leaving  net  earning.s  ^Dvvn  |  were  chasing  power  of  the  wage  dollar  as  dividend  to  its  ordinary  shtireholders 

$1,245  at  $282,738.  $12,363,725,  a  red'ucUon  01  $514  044  s'a'P'l  ore  based  are  those  of  tlie 'and.  for  the  first  time  in  its  history, 

The  a.ggregrae  gros;;  for  the  first  I'j^"  expenses  of  Augu.'-V,  1332,  ’fam".''  budget’  cost  of  living  com-  has  not  been  able  to  pay  the  four 

ei.ght  month.s  of  the  eomrany^s  our- '  revenue  last" month  o^f  P'led  by  the  Department  of  Dahor  of  iicr  rent,  dividend  on  its  preference 

j  rent  fiscal^  year  is  reriurofl  j,j,  against  a  net  revenue  Dominion  Government,  which  j  stock,  only  two  per  cent,  iiaving  been 

I  to  $5,371,338  .'ltd  the  aggregate  not  :  August,  1332,  have  been  used  in  wage  negotiations 'paid; 

for  the  same  ^p^eriod  i  off  to  $2,-  ^  net  revenue  gain  of  $1,473.'222.  throughout  many  years.  'I'hey  are  4?  4?  ¥  ¥ 

I  131.467  from  $2,324,428.  .Aggregate  revenues  frotn  .Ianuary  nnt  to  be  taken  as  the  actual  cost  of;  That  in  the  year  1332.  nntwith- 

C'ompar  itive  figure,  ollow:  I  August  31  of  this  year  were  living  for  any  family,  but  it  must  he  islanding  a  reduction  of  approxi- 

MEXico  TRAAi«^A5!'  '$34,131,223.  a  decrease  of  $11,275.-  acknowledged  that  as  a  yardstick ,  mately  $35,530,330  in  div  idends  paid 

i  Gross  Flaming!,  .  220,884  2.i5,22o  ,  712  as  compared  wt.ih  the  same  pe-  "'ith  which  to  measure  the  changing  by  the  company  as  compared  with 

'Expenses  802.146  .82778W  pjod  of  last  year.  Oper.iting  expen-  cost  of  living  the  figures  are  correct  ,  ir)30,  the  company  had  a  deficit  of 

Net  Earnings  'ai.sii  •o'2,66.> '  •‘'3-''  fluting  the  period  were  $35,285,-  and  altogether  to  be  relied  upon.  approximately  $2,503,000; 

-  -'-  -|708,  a  reduction  of  $3,761,342.  After  *  *  *  *  j  That  in  tho  .vear  1332  the  com- 

.4ggmgate  Gross  from  .Ian.  i,074..5ii  ^  payment  of  Operating  expensrjs  Jn  1332  as  compared  with  1316  Pany's  rate  of  return  from  rail  op- 

.'ggregate  Net  from  .Ian.  __  there  was  a  deficit  for  the  eight  I  rail  way  operating  revenues  decreas-  jerfttions  on  investment  in  I'ailvvay 


AUGUST  EARNINGS 
OF  C.N.R.  HIGHER 


Wilh  a  Deficit  of  $466,- 
191  Last  Year 

Increases  in  gross  an,l  net  reve- 


last  year  is  shown  in  the  monthly 
statement  of  revenues  and  expen¬ 
ses  of  the  Canaditin  National  Rail¬ 
way. 

Gross  revenues  for  .August.  1333. 


crating  .  nrl  depreeir.tion  ;  loi ailed  $13.376.7.56  agai.nst  $12,447,- 

I  ahsorhecl  ,4.)..,  4  agaitis*  .si.sl.l.  ,  57^  i,.,  August  last  year.  Operating 
in  13,>_  Icgving^net  earning.'  ^ovvn  |  last  rnonth  were 

$1^4.1  at  $18.., .>8.  '$12,363,725.  a  reduclion  01  $514,044 

The  a.ggrogate  gros;;  for  the  fit  st  ,  Ifip  pxppnses  of  Augu.-l,  1332, 
ei.ghf  mrvnth.s  of  the  comranys  cur- '  ^ 


chasing  power  of  the  wage  d,)llar  as  dividend  to  its  ,irdinaty  shtireholders 
[stated  are  based  are  those  of  tlie  'and.  for  the  first  time  in  its  history, 
’family  budget’  cost  of  living  com-  has  not  hcen  able  to  ptiy  the  four; 


I  to  August  31  of  this  year  were  living  for  any  family,  but  it  must  he!  standing  a  reduction  of  approxi- 
$34,131,323,  a  decrease  of  $11,275.-  acknowledged  that  as  a  yardstick  ,  mately  $35,530,330  in  div  idends  paid 
712  as  compared  wt.ih  the  same  pe-  "'ith  which  to  measure  the  changing 'by  the  company  as  compared  with 


•  sross  Earnings 
Expenses 

Earnings  .  ... 

Aggregate  Gross  from  Jan. 
1st 

\ggrpgate  Net  from  Jan 


•Deficit.  ’•  !  N> 

The  operating  result*  as  shown  in  Canadian 
dollars  arc  taken  at  average  rates  of  exchange. 
They  have  been  approximated  as  closely  as 
possible,  but  will  be  subject  to  final  adjustment  Qj, 
when  the  Annua',  .\ccounts  are  made  up 


•31.312 

*92, 66.5 

1,877,778 

1,974, .511 

•eo.i.i.iii 

*578,.342 

A  POWER 

720.112 

4.97,704 

CO. 

7.37.473 

453,490 

282.73) 

283,983 

.5,971,938 

6,285,253 

2,191,467 

2,324.428 

ses  during  the  period  were  $05,285,-  and  altogether  to  be  relied  upon. 
708,  a  reduction  of  $3,761,342.  After  *  *  *  * 


approximately  $2,500,000; 

That  in  the  .vear  1332  the  com- 


there  was  a  deficit  for  the  eight  railway  operating  revenues  decreas- j erations  on  inve.stmcnt  in  railway 

months  period  of  $1,151,485,  as  ed  5.59!-,  railw'a.v  operating  expenses  '  property  vvas  only  1.,23''7; 

again-s'  .net  revenue  of  $362,885  for  increased  20.96}-.  net  revenue  from  I  That  the  financial  results  of  the 

the  similar  period  of  last  year.  railway  operations  decreased  53.66},  j  company’s  operations  are  such  as  to 


10)3 

1 

I-  ''.1  76,756 
<•*1'  I  360, 725 

r-  1,(107,031 

Jan. 

1033 

.» 


10)2 

♦ 

12.447,5  78 
12.013,760 


H466.10I  1,473 

lo  Au(uit  3I*t 


134,223  105.400.0)5  11,275.712 


inth  and  railwa.v  tax  accruals  incre.aspd  |  leave  no  doubt  about  the  nci-essit) 

"  135.79}-.  net  railway  operating  in-  for  reduced  operating  costs  if  its 

ipcrea,,  come  decreased  58.39}-.  railway  pro- i credit  is  to  be  maintained,  not  on!)’ 

4  perty  investment  increased  34.6':}.  in  its  own  interests  but  also  in  Ihe 
020,178  of  return  on  investment  decreas-  interests  of  its  employees  and  of  tho 

+  544,044  63,09},  revenue  freight  ton  miles  i count ry.  at  least  until  material  im- 

1,473.222  decreased  28.39}.  Total  compen.sa-  provement  is  shown  towards  the 
3i»‘.  tion  of  all  clerks  and  freight  hand-  restoration  of  previously  existing  ] 

lecrease  [^rs  increased  62.89fc.  condition.s;  | 

1,275.7  12  It  is  generally  recognized  that  the  'i'hat  th'e  209}  deduction  from  com-  || 


M.L.H.  &  P.  Negotiates  For 
Ste.  Anne  Municipal  Plant  j"  ^r.V 


Manufacturers  »if  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

.OIILI.S  AT 

H.ARt*..  Out,  BRA.XTFOnn,  Ont.  I.OADOA.  nut.  WATERFORD,  Ont. 
ALMOATl;,  Ont.  COATICOOK,  Que.  und  ST.  HYACINTHB,  (tae. 


GeneiaJ  Office; 
PARIS.  Ont. 


|U'*<4  Selling  Agents  f.t» 

IVh-olesale  Trade  1 
^aitcir  JOHN  GORDON  *  SON, 

LISIITED 

Toronto  St  Montreal 


Town  of  Ste.  Anne  de  Bellevue 
has  offt-i-ed  to  .-,611  its  electrical 
plant  1,0  Montreal  I.ight,  Heaf  and 
Power  t'o.  for  $30, tion,  but  this  offer 
has  been  countered  by  the  company 
with  a  bid  of  $53,(103.  ' 

The  lovv.n’s  pliuH  was  ivinstruct- 
6d  lb  year:-  ago  at  an  original  cost 
of  Sl.jO.OnO,  power  bss  been  reeeiv- ; 
ed  by  the  town  from  Montreal  Dight.; 
Heal  and  Pow-er  iiiider  contract 
which  expired  on  .Inly  16th  last.  The 
company  continue.s  fo  supply  elec-  ; 
tricily,  which  is  rct.ai1ed  1,0  consum¬ 
ers  at  8(  a  k.w.h,  (net.. 

Telegraph  and  Cable  Co. 
Revenues  Droppied  in  1932' 


Or  f  xi  (5,285.708  1  05,047,050  0,761,342  increases  in  rates  of  pay  to  railway  pensation  has  been  in  effect  since 

Nrt  r-  HI.I3I  485  362  885  1^14  3*70  employees  throughout  the  period  of  May  1st  1333.  for  engineers,  firemen, 

-  '  years  since  1318  have  been  consider-  conductors,  trainmen  and  telegraph- 

■  ably  in  excess  of  those  secured  by  ers  following  proceedings  before  an- 

"  _  employees  in  government  service,  other  board  of  conciliation  and  in- ! 

"  ;  Pursuant  to  the  provisions  of  this  vestigation  involving  both  Ihe  <'ana- 

Last  Kootenay  Earnings  Act,  a  159}  reduction  in  rates  of  pay  dian  .Vafional  and  Canadian  Pacific  j 


East  Kootenay  Earnings  Act 
For  August  Down  Slightly 


s  now  in  effect  for  United  .States  Railways 


*  tir  /\ugusi  LTOWn  Ollgnily  ^|^j,  service  employees.  If  a  reduc-  And.  having  regard  to  these  and 
Net  earnings  of  East  Kootenay  tion  of  159}  in  rates  of  wages  is  right  ! other  facts,  with  confidence,  in  the 
Power  '  ompany.  I.imited,  for  An-  and  fair,  with  a  reduction  of  159}  J  fairness  and  reasonableness  of  its 
gu.«i  lot,, lied  $25,081  a.s  against  $25,-  jn  the  cost  of  living  index — and  ad-  .elaim  for  a  further  109}  dedurtion 
7:!2  01  .tiigiK'i,  1332,  Net  for  the  5|,ni„jne  the  principle  of  the  Act.  this  'from  the  compensation  of  the  classes 

month:'  ended  Augu.si  .31,  fot-HlsLiusl  also  be.  admitted— it  appears  to 'of  employees  involved,  calenlatcd  on  | 


gii.^i  lot,, lied  $25,081  a.s  against  $25, 
732  01  .\iigu:-U,  1332,  Net  for  the  .' 
month:'  ended  Augu.si  .31,  fot-al: 
$l'2.,.','i  which  coniparcs  with  $123,- 
161  in  the  .similar  month:'  of  last 
yea  r 

l-'ig.rr-  eompare  a.  follow,-.; 

August. 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

textile 

Company  Limited 

MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Contractor* 
Limited 

Mnnueau  Shipyard*  Limited 

Sorel  Mechanical  Shop* 
Limited 

Sorel  Steel  Foundrie*,  Limited 


SUITE  712. 

DOMINION  SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

FCfANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  C.4NADA 


Black  &  Armstrong 

RCAL.  ESTATR,  VALCATIORI, 
RENTALS. 

Farm  Laada.  MortKasc*  aad 
tnanraacA 


„  goo  TORONTO  GKNERAXt 

iiValtneether  rea.sonable  to  claim  '  the  existing  basic  rates  of  pay.  effec-  I  TRUSTS  BUILDING.  I 

that  a  reduction  of  209}  in  wage.'  is  j  live  .Inly  13.  1333.  the.  company  re.s-  I  WINNIPEG  -  Manitoba 

likewise  right  and  fair  if.  during  the  'pertfully  submits  that,  to  use  the  1  ,  ■  - 1 

same  period,  the  cost  of  living  index  |  language  of  the  Act.  ’according  to  the  .  — -  — . --  -  -  . . . 

shows  a  reduction,  as  it  does  in  Can-  merit.'  and  siihslantial  lustice  ol  the,  3,330.980. 

ada,  of  twenty-six  per  cent.  jcase,’  the  hoard  should  make  >'3  re-  introduction  to  the  directory 

The  figures  published  by  fhP  *^ana- ' and  reconimendaUon  acrotdlng-  ^  review  of  the  history  of 

dian  and  United  States  Governments  I 'v.  Montreal  as  a  transportation  centre; 

respectively  also  show-  that  through-  !  . .  .  .  its  prominence  as  a  port;  its  grain 

out  the  period  from  the  pre-war  con  !  Pirurtory  Shows  Expan.Slon  storage  and  handling  facilitiea;  a 
ditlons  in  1913  to  -lune  1333.  the  in  j  ,  „f  Montrpal  nistoms  and  excise  revenue 

crease  In  the  cost  of  living  index  was  j  In  F  opnlR'ion  or  iviomfCRi  ^  ppijod  of  nine  years;  the 

Jboj.  In  Canada  as  compared  with  j  ,\n  mevrare  of  3,.337  in  the  popu-  sfeamshlp  .services,  wharf,  terminal. 
28  30}  in  the  United  Wales,  showing  i  lation  of  Monireal  proper  and  of  freight  handling,  warehouses  and 
!!  _ , _ i„  ranuiia  of  8  3'"/,  I  ?.32(;  in  Greater  Montreal  (which  in  cold  .storage  facilities,  Reference  In 


195) 

193  7. 

a  r n  in  , 

.  .  »  )5.467 

1.  3  7.17  3 

<r''*nBr«  . 

.  I0,)S6 

1  1,391 

4  riiT> 

4  75.081 

»  75.7)7 

*■  M  o  n  1  h  « 

Ending  August  .’’ll. 

ni} 

19)2 

i'-ning’e 

tl  79,61) 

iwa  For  the  third  .siicceKsiive  ■  _ ,,f  living  index  wan  !  r  •■nx.oi  f,vpr  3  peilod  of 

the  Dominion  Bureau  of  Wat  ,  3ii).59i  $i23,i)i  00%  In  Canada  as  compared  with  j  ,\n  merrare  of  3,.337  in  the  popu-  steamship  service 

reports  flecrea-ses  In  gross  .  —  - -  sg  the  United  Wales,  showing  i  lation  of  Montreal  proper  and  of  freight  handling. 

net  revenue'  and  income  f”*' I  (iii;u-ant*>C  Co.  of  N  A  Seven  ^lesser  increase  in  Canada  of  S,37r.  i  ?.62(;  in  Greater  Montreal  (which  in  cold  .storage  facilltiep,  Reference  In 

ap,i  and  c-.ible  companic'.  ;  ..  J?®’®?  T  T  %  Y  |<'l'>d.’s  the  iniinicipalitics  of  Dachine,  also  made  lo  the  pnhiir  ntilitie.s,  tin- 

revenue  (iecte.ased  from  $11,- 1  I'lOninS  INei  At  «)>lUl,OU4S  _  him  l.ongiieiiil.  .Monlretil  Kasl.  .Montreal  ances,  adniinislralion.  an<l  lax  sya- 

Q  :r,  1081  t/.  «<i  881  07.5  ill'  ,\i  - ..r  ,i,„  1.. - 1  ai  The  Company  believes  tiiai.  '  south.  .Montreal  West,  'lOwn  of  tern  of  the  city  and  traces  its  pro- 

llumiislc-ad,  'I’own  of  Mount  Roy.il,  gross  since  1314  as  nier.siirefl  bv  roi 


avi  i,  i,|n,i.,..  The  policy  of  distribu- 
lOMi  ..(  yiiung-  .'piuce  will  ulso  he  <-oii- 

tlMII.'il. 


li.'giiia.  —  .A,  live  foi  e.-itat ion  w'oi  1;  (iii||,.,|  ■  "  e 

I,,,.'  Iii  eii  , -a,  ril'd  oul  dtii  ing  lli>-  pa.'t  '  _ _ 

.1  ,-;u  111  ll,e  Allierl.-i  land.-.  d,-|jai  tiiieiit  ■ 

tioiii  ••'toi-l.s  gi'owii  on  11,1-  |,i  i  n,  ia  1  Ni:\A  'I'l'tv'l'l  .VG  SA’STKXI  .N.S.  AI'I’I.ES 


'ai'U,  at  ((lii'.'i'.  Some  1((.(i(l(i  ,\onn; 
-pi  ,1,  f  w.'i,  d  i.-it  ri  toil  eft  in  il,,-  .-jpi  ing 
iiiil'l.i  to  (aimer.-'  will,  who, I  lot' 
i>  oil  tlo-  olij,',  1  of  fnilln-i  propaga 


b-niville,  S.  —  As  H  furtlier  ad- 
van. in  llie  apple  indnstty.  many  of 
(to-  laige.st  oi'chardi.st.s  in  tlie  Anna- 


Ottawa  For  the  third  .successive 
I  year  the  Domir.ioii  Bureau  of  Star 
istics  reports  decrea.'es  In  gross 
8Jid  net  revenues  and  income  for  1 
felegrapii  ;ind  eaible  companies.  ;  • 

Gross,  revenue  (iecte.ased  from  $11,-;  *' 

641,729  in  1331  to  $3,381,075  iiC  Ai 
1932;  not  revenue-s  decreased  from  '  red,; 
$230,780  to  $361,023,  and  the  net  j  of  \ 
corporate  itieome  deliit  increti.seii  lien 
from  $l!i5,15d  lo  $1,130,018.  !  .  i  '. 

Tlie  iiunilier  ol  eui;  loyee.-;  wa.s  .a  n, 
rediieed  from  6,(i.i7  in  Iil3l  lo  5,  ii'i, 
788,  or  liy  12.8  per  cent.,  and  tip-  (1  u,  , 
salaries  or  wage'  wt,‘ie  i-iil  byhli,', 


dian  and  United  States  Governnienls  >v. 
.81.  '  respectively  also  show  that  through- 


Diirclory  Shows  Expan.sinn 
In  Popnlalion  of  Montreal 

,\n  incrrsre  <9f  3, .337  In  the  popu- 


nieetin-  of  the  tioard  of  di- 
of  llu-  Gi;;i;i:nteo  Company 


The  Cornpan.v  believes  fiiat  the 
facts  .stated  demonstrate  not  only 


Ol  (III-  V'l.a 4 aiiiec  i  oiiipaiiy  .  - T  ;  ... 

,  Anu  rha.  ;ln  president.  necessity  for  the  I’loP  >--  <>  dt- 
:.  Ravlhigs.  r.  ported  , for  Ihe  in  the  rale  of  .c(.nip<  sa lio^ 

o.iihs  i.-idiii-.  .I,ilv  31.  1333.  lot-  the  einplo.vees  iii  the  iutei<..,U 
(ili;  .)f  $I0I.(;(:l*  ‘an.l  Mitt  ''f  ''""i.  as  well  a.s  ol  tie  eounti.v 


Oiiii-emoni,  SI.  I.amliert.  Ville  l/.i- 
salle,  Ville  St.  liaiirent.  Ville  St. 
I'ieri-p,  \‘<M(lnii.  and  Weslmoiiiit)  diir- 


Ville  1/.1-  estate  ti'iinsactions  and  building  ac- 
A'ille  St.  tivily- 

lint)  diir-  In  Iraeing  Ihe  growlli  of  property 


(mil  of  I  iinif.-i  (Ills  growl),  among  il,,-  polis  Valley  are  using  a  new  .system 
mairie  bluffs.  .More  than  .-iOd.iina  oi  irsting'for  fruit  maturity  wtiioti 


laragana  plants 


to  laimers.  solirnls  and 


tiso  disti  United  lias  been  developed  through  extensive 


-xperinienl.'  by  the  plant  pathology 


pe 

r  cent.,  and 

the  ■  (i  1, 

were  ciil 

bv  1  III) 

5.8 

lift-  cent. 

■|  ill'  W  II 

deereased  liy 

866 

wire  mileage  !•> 

2.-  lur. 

iv  iiicni  of  ii.'iial  dividends  of  f^*’***’''. 
(It.  .md  iioiu'i,  of  10  |i(‘r  cent.  |t<)r'’dei 

'.as  add'd  lo  .sciplii.s  $52,866,  '•••dec 
,i,en  stood  at  $2,334,858.  UuH.v  . 


ividends  of  l‘4*‘'*‘‘''ull.v.  hiif  llitif  tliis  sliould  lie  re-  ;|||||,|.||  ,'.s( imiile  of  .Montreal's  popu-  sliows  llitii  lliu  total  value  liits  .grown 
0  |i(‘rcent.  Ktrnled  liy  ilte  enittloyees  liiemselves  i.jij.^n  compiled  li.v  .lolin  l.ovell  &  from  $810. 218, 828  in  1314  to  $1,293,- 
ii.s  $52,866, 1 '•••dec  Ihe  existing  conditions  tis  u,)  j„  coiiiK’cl  ion  wilh  IlK'ir  024,258  In  1332,  wilh  a  value  of  lax- 

4  858."  ’  fully  ju.slified.  'I'he  company  iciler-  ,,f  i/, yell's  .Montreal  Di-  able  properly  of  $i)8;!, 145,383  la.-d 


I  lie  past  yeiti'  is  indicaled  hy  the  valuation  in  .Montreal,  tlie  directory 
iial  csliinale  of  .Montreal's  popu-  sliows  Ilitii  lliu  total  value  liiis  grown 


fully  Ju.stified. 


same  n.eeting 


direc-  Dies  its  basic  staiement 


of  laivell's  .Montreal  Di-  able  properly  of  $il8;!, 145,383  la.sl 
The  estimate,  wliich  is  year  as  i-onipared  wilh  $624,831,8(17 


,  entics  .\cxl  s  )fi.''on  d i.'t i-i hu t imi  of  departrnenl  of  the  Dominion  Kxperi- 
c»rafiana  '"ed  w  II  Pe  carried  'ml  mental  Station  at  Kentville.  This  test 
throtrrlA  the  distrtirt  agrirulturist.s.-^srixtmi.  tT  is  believed,  wit)  ensure  the 
from  -;fe'i  suppl  ics\  former  I  >  furn  .-h  airival  of  all  fruit  at  destination  in 
rd  from  the  federG  deparlnienj  of  j  beat  condition.  j 


441  miles.  ui'' 

The  number  of  telegrams  which  5  i 
incl'udes  incs-sages  oiiginatcd  in  13 
Camada  and  iit' ssages  received  froiiitici.i 


a. ad  the  tcg'tilr.:  qnarterlv  conditions  under  which  increases  in  ,  pi-e-pmod  in  tlie  preface  to  Ihe  direc-  in  1314 


■-■nl..  pa.' ah 
hareijolder 
.10,  1333. 


re.;”,  .'  nd  bonus  of  rates  of  pay  are  granted  are  com 
pa.' able  October  16.  plctely  rever.'ed  it  is  not  only  rea 


toi'-,  gives  the  popiilalion  of  I  lie  city 
priipei-  .(I  1,162  523  as  rompared  with 


The  Financial  Tiroes  reacbea 


i"  record  Sep-  sonable  but  unavoidable  that  some  an  estimate  of  1.163,183,  and  for  class  wf  people  who  (We  iDterestoii 
decrease  in  compensation  should  Ite  IGreaiei  Montreal  at  1.333,306  as  com-  and  able  to  buy  soourltles. 


3 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  29,  1933. 


RISE  IN  DOLLAR 
AFFECTS  ISSUES 
PAYABLE  ABROAD 

Decline  In  Prices  For  C.  N.  R. 
and  Some  Other  High  Grade 
Bonds 

CORPORATIONS  GAIN 


Some  Nice  Advances  Although 
The  Market  Has  Been  Uneven 
And  Irregular  —  Grain  Issues 
Strong 


Toronto  Bureau  The  Financial  Timet. 

Toronto. — Recessions  of  U  to  H 
joint  have  occurred  In  the  past 
week  In  the  Canadian  bond  market 
in  most  of  the  C.N.R.  issues,  and 
during  the  past  six  weeks  some  of 
this  group  have  declined  as  much 
as  11/^  points.  These  foreign-pay¬ 
ment  bonds  have  felt  the  influence 
of  the  rise  in  the  Canadian  dollar 
in  relation  to  New  York  'funds,  the 
discount  on  Canadian  funds  having 
decreased  from  around  <5%  to  2':'r 
in  the  meantime.  By  this  means 
these  Issues  have  lo.st  some  of  their 
attractions  to  United  States  inves¬ 
tors,  although  the  decline  in  prices 
has  by  no  means  equalled  the  im¬ 
provement  in  the  Canadian  dollar. 

The  reaction  Ln  the  C„\.R.’s  have 
had  their  natural  effect  on  the  rest 
of  the  market  for  high  grades.  With 
C.  N.  R.  5s  of  1954  yielding  4.62''r, 
for  instance,  the  yields  on  Domin¬ 
ion  dssiues  and  provincials  eo'uld  not 
be  expected  to  remain  at  relatively 


U.S.  Securities  Act  of  1933 
Hits  at  Canadian  Bonds 

Mitjht  Hinder  Flotation  of  Issues  in  That  Country  and 
May  Have  Bearing  On  Plans  For  Forth¬ 
coming  Refunding  Issue. 

New  lork. — .Modifiraiions  must  be  1  ers.  Investmept  bankers  may  en- 


made  in  the  Securities  Act  of  i;>33  if 
sound  securities  are  to  he  issued 
and  sold  to  the  public,  declared 
P'rank  M.  Gordon,  president  of  the 
Investment  Bankers’  Association  of 
America,  before  the  .National  As.so- 
ciation  of  Seeurities  'fommissioners 
at  their  annual  convention  at  .Mil¬ 
waukee.  The  law  was  enacted  wilii- 


tirely  he  eliminated  from  our  discus¬ 
sion;  the  legitimate  interests  of  in¬ 
dustry  are  considered  because  in¬ 
vestment  hanking  will  inevitably  ad¬ 
vance  as  business  advances. 

“We  are  still  in  the  throes  of  a 
great  depression.  We  have  had 
problems  to  reckon  wdth  never  b->. 
fore  experineced.  We  have  had  de- 
out  the  thorougii  consideration  ,ie- i  **  true,  and  have  jtiilled 

ccssary  to  major  legislation,  where-  j  them  as  we  will  pull  out  of  | 

as  thus  far  “all  securities  laws,  both  i  tkis  one.  Btit  there  are  certain 
here  and  abroad,  have  neces'asrily  I  principles  which  may 

been  a  series  of  legalistic  experimen- | hasten  the  day  of  recov- 
tations  which  even  now  fail  to  sat 
isfy." 

Pinancia 


SEE  ANGLO-SAXON  ! 
BLOCK  IN  ACCORD 
GOLD  REVALUATION 

Solu'icn  of  Economic  Prob’.ctr.s 
Possible  in  EslablicHng  Nev/ 
Standard 


IMPORTANT  BENEFITS 


underwriters  of 

York  are  said  to  be  conskiering  | 
drawing  to  the  attention  of  Wash-  | 
ington  the  manner  in  which  the  re-  j 
ccntly  invoked  .Securities  Act  of  1933  I 
might  hinder  flotation  of  t'anadi.in  ' 
bonri.s  in  thi:  country.  In  this  con-  I 
nectifui.  the  New  York  Hcrald-Tri- ! 
bunc  says  :  j 

^“I'ndcrwtitcrs  of  the  highest  type! 
of  securities  here  are  mtich  concern-  i 
ed  curifntiv  over  the  effect  of  the: 
act  f.ji  ^  refunding  operation  in  i 
whirl)  the  Dominion  of  Canada  will  | 
soon  c'.isage  Kven  though  a  heavy  j 
proprotion  of  the  issue  fo  he  refund¬ 
ed  1  held  hy  institutional  and  pri- j 
vntr  investors  in  the  United  States,  j 
it  appears  that  bankers  here  will  l)e  i 
untible  to  engage  in  their  normal  ac-  ! 
tniiirs  in  aid  of  the  transaction. 


cry. 

I  "EN’ery  depression  we  have 
\p^.  j  experienced  was  followed  hy 


mand  for  long  term  credit  as  capital 
investments,  to  start  the  wheel.-,  of 
industry  turning  We  have  now 
reached  that  point  in  this  depression. 
This  economic  demand  is  great  and 
by  reason  of  the  piling  up  of  m.a- 
tiirities,  many  of  them  more  than 
sound,  is  becoming  greater  every 
day.  We  will  not  go  far  on  the  road 
fo  recovery  until  means  for  meeting 
this  demand  is  made  available. 

Would  Unleash  Initiative. 

“For  1,50  ye,irs  the  business  acu¬ 
men  of  our  people  has  been  the 
mainspring  to  inventive  and  indus¬ 
trial  achievement,  i.et's  not  clutter 
this  path  of  experience  with  too 
many  obstacles,  hut  rather  leave  this 
initiative,  this  native  acumen,  un¬ 
leashed  so  long  ns  if  is  inclined  to 


■'ilip  Canadian  Government  fares 

lower  levels.  Hence,  a  pari.ng  of  |  maturity  of  $159,971.9,50  in  .aVi  per  run  in  legitimate  channels, 
prices  pretty  w'ell  Ihroughotif  lheit''ni  bonds  on  .November  1.  and 
high  grade  list.s.  Dominion  .5s  of! 'here  has  already  been  much  con- 
1941  were  off  a  point  in  the  week  j -Ft' m if  on  both  sides  of  the  border 
and  most  others  ranged  hi  to  to  '  rcgjirdmg  the  possible  terms  of  the 
lower.  Most  of  the  western  provin- , 'Of'  i'Hhie  refunding  issue.  The  flo- 
eial  issues  eased  Vi  to  hi,  with  '"""n  now  maturing  i,-.  one  of  the 
Manitoba  Us  of  1955  down  a  point  '  anadian  war  time  flotation.-.  In¬ 
to  90,  and  Saskatchewans  oi  'f  '2  to ; 'f^'ors  in  the  United  States  are 
a  point.  In  the  eastern  division  known  to  hold  many  millions  of  the 
New  Brunswicks  cased  hi  to  ,  |  h'-'^ne.  Investment  hankers  here 
while  Ontario  4Hs  of  1941  were  have  been  approached  by  their  Cana- 
quoted  2  lower  at  lOOVz;  and  the  Than  counterparts  regarding  the  ox- 
S'-is  of  1969  down  a  pfiint.  to  106. .59  |  change  of  maturing  n|hligatinns  held 
Ontario  Hvdro  issues  declined  U  to  hy  American  investors  for  the  new 

issue,  but  study  of  the  matt-r  in  the 
light  of  the  .Securities  .Vet  shows  that 


point. 

forporatinn  Issues. 

While  the  price  trends  in  the 
corporation  groups  were  uneven, 
and  showed  .-ome  irregularity,  quite 
a  number  of  rather  pronoiinccd 


“Thai  reasonable  rules  and  regu-  j 
!  lations,  appropriate  supervision  have 
their  place  and  even  are  essential  to; 
Iiubitc  welfare  is  recognized  and  | 
freely  admitted.  But  let  us  temper! 
these  rules  and  this  supervision  ac-  I 
cording  to  actualities  and  not  too  I 
much  according  to  academic  fheoty.  I 
“That  the  Securities  laiw  of  1933  ! 
was  a  major  piece  of  legislation,  itn- 1 
portant  to  indtisfry,  to  cre-dit  and  to  I 
investment  banking  is  acknowledged  ' 
hy  all.  That  it  did  not  have  the  de-  j 
I  liberate  study  and  thoughtful  con-  1 
sideration  necessary  to  major  legis 


Toronto  Bureau  The  Financial  llmee. 

Torc.nto. — 'Gold  holdings  of  Great 
Britain,  tlie  United  States  and  Can¬ 
ada,  valued  at  to-day's  price  of  gold 
are  over  .50',  higher  than  the  value: 
based  on  tlic  standard  price  Uold- 
angs  in  tlic  United  States  approx-  ! 

$6,000,1100,000,  ;it  the  current  ^ 
price  of  $:;2.39  per  ounce,  while ; 
Great  Britain  has  been  augmenting, 
its  holdings'  ever  sinre  that  country  ' 
I  went  off  tlie  gold  standard  in  1931  ^ 
ever  <  anaila's  gold  holdings,  liased  on; 
de- ■  toda.v’s  price  are  ennsiderai  ly  in  | 
I  ex(  ess  of  Doniinic.u  rote  i.ssue. 
'standing  at  $111,941,000.  against 
,  notes  of  $10(1,4.56,000. 
j  In  this  .‘■•ituation  bankers  see  a 
I  solution  of  curreney  problem,  so  far  ^ 
I  at  least  ,ts  the  Anglo-Saxon  nations  ' 
I  are  concerned  The  suggestion  is  ^ 

I  that  these  three  rniintrics.  the  rur- 1 
!  rencies  of  which  are  now  selling  at 
I  approximate  j,ar  with  one  another.  1 
I  should  without  undue  del.av  take! 

I  the  momentous  step  of  estab-  ! 

1  lishing  a  new  standard  for  gold  at  i 
:  the  new  relation.  | 

,  If  this  step  were  taken,  the  eur- j 
raneies  of  the  three  countries  would  | 

I  be  at  around  65  per  rent,  of  those : 

I  of  present  gold  standard  countries.  | 
In  order  to  implement  the  new  sfan- 1 
,  dard,  the  gold  content  of  the  pound  ' 

!  and  dollars  would  have  to  he  re-! 

duced  hy  .35',.  With  these  rijrren- 
i  cics  stabilized  in  rel.ation  to  each 
I  other,  a  new  phase  of  economic,  re-  j 
covery  undouhtcdl>  would,  if  is  be-  ^ 

1  lieved,  become  possible. 

One  of  the  most  important  bene- 1 
'fits  from  such  a  move  would  he 
that,  with  the.  Iiigh  percentage  of 
gold  to  currencies  then  existing,  • 
use  could  he  nindc.  quite  legitim¬ 
ately  and  in  ctmformity  with  ac¬ 
cepted  economic  law.--,  of  the  xcess  1 
gold  reserves.  P.iper  money  could  j 
'be  put  into  cirrijiation.  if  neces-  ; 
sary,  on  a  snb.'-tantlally  increased  j 
scale;  commodity  prices  wo’ulrl  ad-; 
vance  in  proportion;  and  industry: 


unless  the  Canadian  Government  can 
be  irdueed  to  register  the  new  bonds 
under  the  act. 

J  ,  ...  X,  I  “The  rhanees  of  sueh  registration 

gams  were  recorded.  Uommenting on  j  3,^  ^^^.^edingly  .slim  for'  various 

rfasnn.=.  .Not  the  least  important 
the  fact  that  the  Cana- 


they  wil]  be  nnahle  to  take"  any  steps  Years  of  .study,  I  could  produce  genri  aily  on  a  pro- 


this  more  favor-iltle  development, 
investment  house  representatives  |  of  those 
attributed  better  buying  to  the  feel¬ 
ing  among  investors  that,  while  the 
Industrial  recovery  appears  very 
gradual,  the  worst  Is  well  passed. 

As  a  result  certain  bonds,  the  inter¬ 
est  on  which  was  a  bit  uncertain  a 
w-hileago,  are  felt  to  he  more  safe 
now,  while  bonds  of  companies  that 
have  defaulted  offer  a  better  o'ut- 
look. 

Gatineau  .5s  of  1956  and  the  6s  of 
1941  were  both  a  point  higher, while 
A'bitihi  5s  of  1953  were  up  nearly  a 
point  to  24.75.  Shawinigan  6s  of 
1937  were  la  higher  at  91.:50,  and 
both  Bell  issues  gained  IVi;.  Diike- 
Price  moved  212  higher  In  74,  Mont¬ 
real  Power  OS  of  1954  gained  I’l/i  to 
104.50.  Shawinigan  4’i’S  of  !f967 
gained  .3  to  71.  and  the  .5s  of  11i70 
were  substantially  higher,  A  .gain 
of  a  point  occurred  lin  Consolidated  I  pli.sliod 
Paper  5V2Sof1061  to  13.  wiiile  Me-  rection 


of  research  and  conscientious  effort 
were  expended  before  the  enactment 
of  the  Federal  Reserve  Art.  The 
Glass-Steagall  Banking  Art  was  in 
process  of  formation  and  disenssi'm 
for  two  years  or  more.  The  Seen-  j 
ritics  Daw’,  however,  was  introduced. ' 
,  ,  ,  ,  ,  .enacted  and  approved  within  a  period  i 

turned  lately  to;  „f,e^,p,han  two  months. 


idian  Government 

:  the  London  capital  market  for  ac  , 
commodation.  for  the  first  time  in'  Since  the  passage  of  the  federal 
20  years,  and  found  that  market  not  Securities  Law  an  intensive  study 
merely  receptive  hut  eager.  A 
Canadian  issue  amounting  to 


$100,000,000  was  oversubscribed  with 
amazing  speed  in  l.ondon  several 
weeks  ago  .and  it  is  now  assumed 
here  that  Canada  would  rather  turn 
for  any  fuither  assistance  to  I»n(lon 
than  eomply  with  the  onerous  regis¬ 
tration  provisions  of  the  act.’’ 

.\ttifiidp  of  the  I.  B.  i.  of  \, 

The  attitude  of  the  Investment 
Bankers’  A.'-.sociation  of  America  is 
further  indicated  by  the  statements 
oi  President  Gordon-  Candor  call¬ 
ed  upon  ns  to  assert,  he  said,  that 
whilt'  securities  laws  liave  acconi- 
i  great  deal  in  the  right  di- 
their  failure  In  .satisfy  ar- 


^  '  has  been  made  of  it  from  every  an- j 

nearly!^*®  potential  issuers  of  securities.! 


underwriters  and  their  counsel.  It 
is  the  consensus  of  those  who  have 
j  made  this  study  that  modifications 
:  must  be  made  if  sound  securities  are 
to  be  issued  and  sold  to  the  public. 
Therefore,  let  us  have  the  construc¬ 
tive  help  of  all  who,  hy  experience 
!  or  training,  can  contribute  to  the 
erection  of  a  thoroughly  workable 
piece  of  legislation  which  will  carry 
out  the  purposes  expressed  by  Presi¬ 
dent  Roosevelt,  viz.,  ‘protect  the  pub¬ 
lic  with  the  least  possible  interfer¬ 
ence  to  honest  husines.<.’ 

"We  wolrome  sound  and  workable 
supervision.”  i 


Coll-Fronte.nacs  were  a  point  hi,gh-|gucd  certain  things:  That  many  of 
er  at  97.  .\mong  the  .grain  issues.  1  the  alleged  frauds  are  not  frauds  .at 
Alberta  Pacifir  rose  5  points  to  72.  jail:  alleged  losses  through  Siiie  of 
and  Relianrc 


Federal  3  points  to 
2  points  fo  75. 

Some  pronounced  marking  down 
of  certain  bond  is'snes  ocenrred. 
Re.auhar.nois  5s  lost  '2 
the  .515s  and  6s  iboth  were  off  2 
points  fo  89  and  49.  respectively. 
P.f.  Power  5s  of  1960  declined  3’-: 
to  92  and  the  514s  3  points  to  90, 
while  Canada  Northern  Power  5.s 
of  1953  declined  O’g  points  to  72. 
Maclaren  Quebec  S’gs  lost  7  pts.  I11 
76.  and  Canada  Cemc.nt  bonds  at  71 
were  off  3.  Dominion  Tar  iosi  1 
poirts  to  65.  Howard  Smitli  a  jininf 
to  72,  Ma.ssey-Harris  4  points  to. 55. 
Simpson  515s  two  points  to 
the  6s  a  point  to  75. 

Lower  Trend  In  New-Tork. 

,New  York. — Tempered  hy  a  recov¬ 
ery  at  the  close  of  the  week  whicli 
had  its  sharpest  reflection  in  carrier 
obligations,  the  bond  market  lost 
another  substantial  slice  of  the  sum¬ 
mer  recovery  to  mid-.July.  Trading 
volume  increased  suhslantially  dur¬ 
ing  the  past  week.  A  recrudescence 
of  uneasiness  over  the  outlook  for 
direct  monetar.^'  inflation  under  any 
one  of  the  various  schemes  proposed 
in  Washington  and  elsewhere  was 
the  apparent  reason  for  the  down¬ 
turn  in  the  absence  of  any  major  ad¬ 
verse  developments  on  the  business 
recovery  front. 

Rails  turned  in  the  most  unsatis¬ 
factory  performance,  and  while 
widespread  recoveries  occurred 
throughout  the  list  Friday  and  Satur¬ 
day,  they  were  insufficient  wholly 
to  erase  the  "sweeping  declines  that 
took  place  in  the  earlier  part  of  th 


SEE  WIDE  GAIN  IN  > 
CELLOPHANE  SALES 

First  Sales  Convention  of  Newest 
C.  I.  L.  Division  Held — 
Prices  Again  Cut 

When  most  other  price.s  are  ris¬ 
ing.  the  announcement  of  a  rcduc 
ti-on  in  price  on  sever, si  grades  of 
"Cellophane’’  has  just  been  made 
hy  Canadian  Inri'iistne,'.  I.imited, 
who  manufacture  "cellophane"  in 
Canada  under  crvutract  with  Du ' 
Pont  Cellophane  'Company,  Inc. 

This  price  reduction,  which  is 
the  third  since  .April.  1932.  when 
tie  Canadian  "cellophane’’  plant  | 
went  i,nto  production,  evidences  the ' 
carrying  out  of  the  stated  policy  of  j 
Canadian  Industries  I.iimicd  to  re- 1 
be;  hut  a  loss  is  a  loss,  wliile  all  too  ;  duce  prices  progressively  whenever 


“wnrthlc.ss"  securities  are  out  of' 
proportion  to  actual  facts;  ton  much  i 
is  expected  from  the  edict  of  law.  ' 
aitliough  no  law  of  itself  ever  funr-  | 
In  38.50.  andilloned  against  the  crook;  inexperi-  ' 
cnced  inve.stors  are  being  led  to  he-  1 
lievp  that  iliey  may  depend  upon  the 
state,  llirougli  its  securities  cnmmi.s- 
sioner,  to  do  tlieir  investment  tliiuk- 
in.g  for  them. 

“Tliat  this  failure  to  s.ilisfv  is  not 
atl  rihutalile  to  tlic  form  of  st.itute  or 
the  type  of  iaw,”  Mr.  Gordon  declar¬ 
ed,  "is  evidenced  liy  the  fact  that 
in  the  17  stales  with  securities  laws 
\arious  forms  and  types  of  law  ex- 
71.  and  j  ist  with  no  two  alike  and  less  than 
I  50'?7  of  them  very  similar.  5’et  the 
\olume  of  eomplaint.s  as  to  lack  of 
satisfying  results  is  about  ef|ual  in 
one  jurisdietion  to  that  of  :inothcr, 
with  modest  exeeplions.  There  are 
losses  under  all  laws  and  ahvays  will 


fitaible  ba.'Is. 

F.qtializp  Finandal  Stnietiire.  ; 

The  scheme,  it  is  held,  would  | 
equalize  fo  n  great  extent  the  I 
world’s  financial  structure,  which  ! 
has  been  sorely  out  of  balance  for  I 
at,  least  fifteen  years,  II  would  j 
stimulate  employment  tremendous- 1 
ly,  it  is  claimeri.  .and  s'ucli  general! 
benefits  would  ai  crue  without  any ' 
further  inflatira  of  currency  in  its; 
proper  scn.se.  which  involves  the  i.s- ! 
sue  of  currency  in  exces.s  of  legal  | 
requirements  of  gold  in  reserves.  I 

The  world  s  financial  structure  j 
has  been  thrown  liadly  out  of  hal-  ■ 
ance  as  a  result  of  the  war  and  its 
recklessly  extrava,ga.ni  aftermath.  | 
and  there  is  a  strong  helief  that,  if  . 
the  financial  structure  is  not  ad¬ 
justed  to  actual  conditions.  ac¬ 
cording  to  terms  of  agreements 
m.ule  hetwcoii  creditor  a.nd  debtor 
nations  it  will  take  two  gener¬ 
ations  at  least  to  recover  the 
t'alance  .  even  of  debtor  na¬ 
tions  land  all  nations  are  debtori 
are  aide  to  pay.  Defaults  and  part 
payments  of  the  past  scseral  years 
on  debts,  internal  an<i  external 
appear  evidence  enough  tliat  debts 
cannot  he  paid. 

Tho.'-'e  countries  that  still  remain 
on  the  old  gold  standard,  and  that 
are  living  in  feverish  hope  that 
•Anglo-Saxon  countries  will  return 
to  It,  probably,  would  have  to  ad¬ 
just  their  policies  and  fit  tafo  the 
.Anglo-Saxon  scheme.  Otherwise,  it 
appears,  they  would  have  to  'face 
economic  suicide. 

The  only  element  in  .society  who 
would  suffer  ininicdiateiy  I'ly  the 
plan  is  tlie  investor  who  holds  se¬ 
curities  and  lives  chiefly  on  the  in¬ 
terest  from  them.  He  would  ex 
pcrioncc  smaller  buying  power  of 
the  dollar  lie  receives  l.n  interest  — 
tliat  is.  on  the  bonds  on  which  he 
is  receiving  interest.  On  the  other 
hand,  ho  would  benefit  iiltlmatelv 
hocaiisc  the  security  he  holds  would 


4400  Years 


OF  TRUST  SERVICE 


□ 


Trusteeship,  in  the  broad 
sense  of  the  word,  has  been  a 
perpetuating  power  in  the 
progress  of  civilization 
through  many  centuries.  The 
passing  of  property  from  one 
generation  to  another  by 
written  word  was  known  in 
Egypt  as  early  as  the  26th 
century  B.  C.  History  records  other 
instances  of  it  in  the  8th  century 
B  C.  in  Judea.  It  is  known  to  have 
been  used  in  Assyria  in  the  7th  cen¬ 
tury  B.  C.  and  in  Japan  as  early  as 
the  5th  century  B.  C. 

The  oldest  will  known  to  stu¬ 
dents  of  history  was  executed  in 
Kahun,  Egypt,  by  Uah  in  2  548  B  C, 
in  which  he  said,  "I.  Uah,  am  giving 
title  to  property  to  my  wife.  .  She 
will  give  it  to  any  she  desires  of  her 
children  she  bears  me.” 

From  these  ancient  beginnings 
corporate  trust  service  had  its  ori- 
spn  in  North  America  in  the  early 
pan  of  the  1 9th  century.  During  the 
past  thirty  years  especially,  it  has 
grown  steadily  in  public  favor  and 
acceptance. 

The  modern  trust  institution  came 
into  being  as  a  logical  product  of 
our  times.  It  developed  in  response 
to  a  public  need  for  a  responsible, 
continuous,  and  experienced  or¬ 
ganization  that  could  serve  effi¬ 
ciently  as  executor  and  trustee  in  an 
age  of  complex  business  and 
ffnancial  affairs. 


The  Beginning  of 
OUR  Trust  Service 

Under  our  charter  we  were 
granted  authority  to  render 
trust  service.  By  virtue  of  this 
authority  we  are  empowered 
to  settle  estates  under  skills 
for  men  and  women,  and  to  ad¬ 
minister  trusts  for  the  benefit  of 
individuals  and  their  families — and 
for  such  organized  groups  as  busi¬ 
ness  associations,  educational,  so¬ 
cial  and  charitable  institutions.  Our 
charter  to  do  trust  business  gives  us 
broad  powers  for  public  service.  At 
the  same  time  it  imposes  upon  us 
very  definite  responsibilities. 

During  all  of  these  years  we  have 
faithfully  applied  the  principle  of 
"fidelity  to  trust”  to  our  every  act, 
for  every  customer,  for  every  bene¬ 
ficiary  These  guiding  principles 
are  constantly  before  our  employees, 
our  officers,  our  directors.  They  are 
well  known  to  our  many  customers 
and  to  beneficiaries  whom  we 


It  is  our  belief  that  a  re-statement 
of  these  principles  will  be  of  in¬ 
terest  to  the  people  of  our  com¬ 
munity.  In  view  of  this  fact  we  shall 
publish  these  principles,  together 
with  other  interesting  points  about 
trust  service,  in  subsequent  adver¬ 
tisements.  You  are  cordially  invited 
to  read  them. 


Crown  Trust  Company 


U'lLLIAM  I  GEAR.  President 
ARTHLiR  L'YMAN,  Vice-President 

393  St.  James  Street 


JOHN  .JENKINS.  Vice-President 
IRVING  P.  REXFORD,  Gen.  Manager 

-  -  -  '  Montreal 


No  “New  Deal”  In  The 

Celanese  Preferred  Deal 

((’ontinued  from  Pape  11 
ance  tif  one-qna.rter  ."^hare  of  pre¬ 
ferred  .=;iork  with  a  small  cash  pa.v- 
mr.nt  in  addition.  Stic.h  a  cour.se. 
however,  would  have  meant  an  ad- 
dional  $2,250,000  of  preferred  stock 
rankinp  ahead  of  tlie  common  for 
dividends,  and  would  have  have  de- 
la.ved  dividend  payments  to  the 
holders  of  the  junior,  .security.  Di¬ 
rectors.  accordinply,  obviously  with 
the  interests  of  the  rommon  share- 


Opinion  In  ’Peg 

Is  Apathetic  On 

Utility  Purcha.se 


River  Park 

Some  weeks  ago  Mayor  R.  H. 
Webh  came  out  with  a  statement 
that  the  present  uns"atisfactory  sit 
nation  would  never  'he  snrmountel 
until  the  eity  arquired  the  utilities. 
This  view  appears  to  he  solidly  en¬ 
dorsed  hy  the  labor  members  o'  the 


(C  ontinued  from  Pape  1) 
careful  estimate  by  the  Hydro  De¬ 
partment  of  the  amount  of  just  j  (.jjy  rouneil.  whose  support,  how 
what  econom.v  could  he  efferted |  does  not  suppl.v  any  r>ar'i''ii 

neces.sary  ore  j  prestipe  to  the  proposal.  \ 
lie  properly  eon  ,  which  perhaps,  reflects  the  o-dn'Vis 
of  huaiuess  circles  in  Winnin''- 


That  would  I'e 
a.ny  offer  cf>uld 
sidered. 

"  I'here  is.  also,  not  only 
present  earning  capacity  o 


the 

the 


utilities  of  the  company  to  he  con-lserted; 


piven  hy  T.  R.  Deacon,  ah  c 
ma.\or  of  the  city,  who  ,sini|dy 


holder  in  view,  have  evolved  a  pkin  siderf-d,  hut  the  rather  serious 


'  providinp  for  the  issuance  of  one 
i  half  share  o'  rommon  stork  plus  a 
:  small  cash  pa.vment  in  lieu  of  ar- 
j  rears.  The  market  value  of  the 
!  common  stock  offered,  plu.-  theeas'h 
'  payment.  represents  little  more 
i  than  half  the  sum  of  dividend 
rears 


frequently  loss  is  reparded  as  s..no- 
nymoiis  with  fraud." 

Effect  Not  (’onleniplated. 

Ileferrinp  to  President  Iloosevell’s 
messa.pe  to  Conpress  rerommending 
enactment  of  a  federal  securities  law, 
the  speaker  said  that  "unfortunately, 
tlie  law  whirh  finally  resulted  h.as 
l’.i'i  an  effect  partieularly  upon  offi- 
rers  and  directors  of  issiiin:  cor. 
poratinns  and  to  some  cxirnt  upon 
underwriters  apparently  not  1  ontem- 
plaled  in  the  President'.^  message. 
In  any  event,  the  issuance  ef  new 
securities  sinre  the  effective  date  of 
the  law  h.Ts  praelically  ceased  .  .  . 

“The  point  most  important  for  us 
to  realize  in  this  discii.-;;  ion  Is  the 


him  as  mtieh  In  commorlitics 
mrrly. 


as  lor- 


n-eek  Through  Thursday’s  close,  the  I®'’'’®;  activities  on  husiness 

Dow-Jones  average  of  10  high  prade  I 

rails  lost  nearlv  4  points,  while  the  ”'®  o"  investment 


expected  volume  r>:’  business  and 
maniifacturinp  economies  make  this 
possible. 

.At  the  first  sales  convention  o' 
the  Cellophane  division  of  the  com¬ 
pany,  held  at  Shawinipan  Falls,  this 
week.  L,  W.  Harlctt,  ceneral  inana- 
per  of  the  Cellulose  Products  croup 
o'f  C.I.L.  and  manaper  o'  the  cello¬ 
phane  divlsioiii,  pointed  out  that  it 
was  only  two  vears  since  the  first 
sod  for  the  Cellophane  plant  was 
turned  over  and  construct  ion  com¬ 
menced.  The  plant  onL  went  into 
production  in  .April  of  1932  hut  since 
that  time  had  been  supplyinc  the  Gross  and  net  earnincs  of  .tamaica 
entire  demand  for  "Cellophane"  in  ,  Public  Service  Limited  and  subsfrli- 
Canada  and  Newfoun'llanri  The  de-  ary  companies  showed  a  small  re¬ 
mand  for  Cellophane  war  steadily  in-  duction  for  the  montti  of  Aucust.  The 


oii1.standinp.  hut  preferred  to  -i-^^i-st  the  company  nr  its 
shareholders  are  i'o.nsoled  wit'i  the 
statement  that  the  elearinp  up  of 
arrears,  on  their  holdinps  will  make 
possible  early  consideration  of  .a 
I  riishiirscment  on  the  junior  equity 
.  they  are  being  offered. 

There  will,  doubtless,  be  opposi- 

be  enhanced  In  value,  because  the  i 
safety  factor  would  he  improved 
materially,  a.nd  he  would  stand  a  nnKlali.n 
much  better  chance  of  havin.p  the 
interest  paid  on  liis  holdings,  even  if 
that  interest  money  wn’iild  not  buy 


PUBLIC  SERVICE 
EARNINGS  STEADY 

Jamaica  Utility  AutTust  Net  At 
$23,830— Avar’s  Net  Up 
At  $328,220 


creasing  and  a  larce  expansion 
sales  was  anticipated  for  1931 


in 


average  of  to  second  grade  issues 
declined  more  than  5  points.  The 
former  finished  the  week  off  1,67  and 
the  latter  oft  4.39  Utilities  and  in¬ 
dustrials  were  more  orderly, 
although  both  classes  pave  ground 
considerably. 

To  Apply  For  Listing  Of 

Walkerville  Brewery  Shares 


Toronto — Application  ifor  tlic  list¬ 
ing  on  the  Toronto  Stock  L.xchan.ge 

oY  the  new  issue  of  tlie  50.000  no  . .  _ 

par  value  common  stock,  full,\  paid  I  y 

and  non  asscssfllile.  of  tlie  Walker 


Latin  American  Bonds  Likely  to 

Take  Years  for  Rehabilitation 


ville  Brewery.  I.imiled.  Walkerville. 
Ontario,  is  expected  to  lie  made  at 
an  early  date. 

The  Walkerville  Brewery.  Limit¬ 
ed.  reeently  ma<le  a 
of  50,000  shares  It 


New  York.—  Prophesying  that  out 
of  nearly  150  I.2iiin-.Atneriran  dollar 
bonds  issues,  about  sixty  will  he 
paiii  in  full  .is  to  priiieipal.  tliirty 
will  lie  settled  at  25  et'iits  or  less  on 
llic  dollar,  and  tlie  reiiiiii'.uier  ulli- 
inately  will  lie  atijusletl  at  from  25 
Iier  cent,  to  75  per  eeiit,  of  l>ar,  C.  A. 
.MeQuneen  and  I,.  B.  I'l.irii.  in  tlie 
f  I  tie  siliialioii 
preiiared  for  Disiriliuiors  (iroiip,  Inc., 
declare  that  it  may  lake  years  be- 


:  cumulative  figures  for  the  12-months 
I  ended  Au.pust  3ist  however  con¬ 
tinued  to  show  an  in.'-’case  over  the 
I  corresponding  period  eif  last  year. 

I  August  gross  of  .$6't,934  compares 
(With  !i;6L784  in  1932  while  net  is  off 
to  $2.3.930  from  $25,316  and  surplus 
latter  charges  down  to  .?13,288  from 
I  $16,006. 

i  The  12-months  fico'cs  show  gross 
up  at  $794,009  from  >7't3,‘i97,  net  ui" 
9,220  and  surplus  after 
mpares  with 

$207,086  in  1932. 

(’omparalive  figures  ftillow: 

Month  of  -Aui’ust. 


foio  tlu*  majority  of  lliost*  invost- 
men  Is  are  relialiililaled-  Tlioy  add 
tliat  iliis  does  not  necessarily  mean 
juihlie  offerinp '  I  lial  the  tioiid.s  will  revert  to  their  ;ahle  to  liiiy  had 
tlie  pulilie  at  I  oripiiuil  status  ami  tie  met  n'  •  lieir  1  qiiirlnp  a  great 


iprice  of  $3.25  a  share.  Tlie  offer-  1  present  maturity  dale: 


inp  has  been  well  received  and  as  a 


"I’lie  iiosition  of  Laiin-.lmeriean 
result,  the  hooks  will  he  closed  at  !  seeurities  has  lu'ciime  confused  diir- 
miidziight  Thursday,  Oeloher  5lli.  All  ]  inp  the  i>ast  year  tiy  .iddiiional  de- 
.sighucriptions  received  at  the  com-  faults,  partial  interest  pa.ym°nis, 
pany’s  office.  Walkerville.  Ontario,  j  issuance  of  scrip  in  lieu  of  interest 
dated  up  to  mi'Iniphi  October  .5th.  |  and  other  divergencies 
will  be  alloted  on  a  pm  rat.i  basis,  contrartu,ai  features  of 
it!  the  event  of  the  offering  being  the  report  sa.vs.  “The 
oversubscribed.  j  accordingly  taken  on  a  peculiarly  1  Latin-Amencan  bonds. 


from 


technical  character,  with  prospects 
that  this  tendency  will  increase  dur 
inp  the  time  that  will  pass  before  it  ^  jiq  ppp  ^ 
is  possitile  to  csialiiisli  more  nea ;  ly  .  ,.ppj,  y,  $215,45.' 
normal  relations  in  International  fi-  ; 
nance.  I 

“As  I.atin-.Anu'rli  aii  dollar  lionds  j 
have  lo.st  their  ori.ginal  ina-esiment  i 
qualities,  tliey  liave  .uaitiired  a  high- 
I.V  technical  siieeiilative  position. 

'ihis  dates  in  .general  from  the  mid-  ! 
die  of  1932,  wliieli  s;iw  the  climax  | 
of  the  enforced  liquidation  in  our! 
markets.  At  tliat  lime  the  bold  , 
tiond  Ijiiyers  w  lio  wiq'e  willing  and  ; 

)  difficulty  in  ae- 
iiuiny  bonds  iit  j 
prices  below  I",  and  even  lielow  5.  . 

I.ater  they  were  able  to  realize  pro-  ' 
fils  of  several  times  their  commit-; 
menf  if  they  look  advantage  of  ilie  | 
subsequent  market  rallies.  It  is  ] 

..  this  cliangp  from  an  investment  to 
the!  a  speculative  character  that  stands  keard,  Ont., 


1912. 

CroHs 

r.cirnin^s 

it  >  4 

$61,784 

Net  1 

..-iroinitti 

25.3  16 

Suip. 

lifter  Ch.'ll 

rues 

16.0U6 

12  Months 

Endii 

iff  Aagiist 

31. 

1932. 

Gross 

r.iirnin  ‘ts 

i;  M.DO't 

$793,997 

Net  1: 

.<ti  nine's 

315.342 

Surp. 

after  Chai 

r^'es  . 

J  i  S  ,  4  S  T 

207,086 

The 

<ibo\e  fi 

«ure.'A 

4  lUiver  Icx'l 

from  C 

Sterhr 

at  the  r 

ate  of 

$4  .Sit  2  i 

to  Ihe  i*. 

arrears  on  thC'ir  holding.'^, 
blit,  a-  in  the  past,  indiciition.s  are 
!  that  it  will  I'ce  ratified.  II  is.  how- 
I  ever,  regrettable  in  the  interests  of 
I  future  corporation  financing,  that 
the  distrust  of  the  investor  for  the 
preferred  stock  should  have  .again 
been  stirred  up  by  the  Canadian 
I'clr.nese  plan. 

Montreal  M.  1.  K. 

Fdit  Note.  TTiere  ns  no  doubt 
that  the  Canadian  Celanese  plan 
for  liquidating  arrears  on  its  pre¬ 
ferred  lock  will  have  unfavorable 
reactions  on  the  aftitndc  of  inves¬ 
tors  in  general  towardr.  preferred 
shares  as  a  el, ass — alro.idy,  as  you 
po'.nt  out.  in  disfavor  a.?  a  result 
of  many  other  .sueh  plans  in  th" 
past  both  in  eompanv  reorg.ani.za- 
tions  and  in  elimination  of  prefer¬ 
red  arrears. 

It  should  he  remembered,  how¬ 
ever.  there  is  a.not.her  angle  *0  the 
question;  that  of  the  direeto-;  a.pd 
management  who  are  u.snailv  sub¬ 
stantial  holders  on  the  ronimon 
sifock  to  -which  thev  look  'er  the 
major  reward  ifor  their  effort.s  on 
I  helialf  of  the  shareholder.s  in  the 
way  of  dividends. 

There  is  a  question  as  to  whether 
it  i.s  quite  fair  to  calculate  the  of¬ 
fer  made  to  prefpirrrl  sba reliolde’-''; 
in  lien  of  arrenr.  on  the  hasis  of 
the  eiiiront  mtirkel  price  of  tlie 
common  slock.  If.  as  Is  suggested, 
tlic  elinii.ntilion  of  arrears  makes 
'  iio'isible  early  consideration  of  divi¬ 
dends  on  the  comnion,  tlie  market 
for  tlie  junior  eejuity  should  re- 
'  fled  such  a  situation  in  its  early 
trend,  inu.s  eiiluiming  Uio  value  of 
tl.e  ofler  now  iiiade. 


un 

((’rtainties  of  the  next  few  year., 
before  we  come  into  the  hoped-for 
hotter  times. 

"’i'ho  citizens  of  tVinnipep  would 
not  wish  fo  treat  the  Winnipeg 
Llrrtrie  Company  unfairly  or  un 
justly,  hut  they  .also,  cannot  afford 
hond- 

holders  .at  any  expense  to  them 
selves.  Tf  .qny  offer  Is  to  b"  seri 
ously  ronsidered  it  will  have  to  he 
r.’io  regarding  which  there  is  ample 
assurance  that  if  will  not  impose 
new  hardens  on  the  people  of 
Winnipeg  either  through  the  taxes 
or  an  increase  in  the  rates  for 
Itchf  and  power” 

The  proposal  s’tibmitted  on  heha’' 
of  minority  hondholder.s  by  C.alonel 
Vion  tv.'o.  ido  l  for  the  lease 
c'lnpany'.s  jiroperly  to  the  city  for 
a  form  of  99  years  for  an  annual 
rentiil  of  $1,950,000,  This  pri-’O  wa^ 
fo  ho  increased  hy  $50,000  up  to 
maximum  of  $2,500,000  for  oarh  ad¬ 
ditional  10,090  horse  power  nutru’ 
hy  the  company’s  two  plants  at 
.^•■VOP  >:  rri-.r  and  Great  Falls,  rro- 
vided  t.n  the  lease  was  to  have  been 
an  offer  to  purchase  in  20  years  for 
5 ■,o,'io0,ooo.  To  pay  for  th"  opMon 
the  city  was  to  issue  S.3,000,ooo  in 
20  year  bonds  hearing  interest  at  5 
pm-  rc-t.  In  the  event  of  the  city 
"xercis'ng  its  option  the  bonds 
would  be  .a  credit  on  the  original 
price. 

In  ’h"  doal  if  wa.s:  proposed  to  in- 
cbid"  the  two  power  plants,  the 
.street  railway  and  ga.s  utilities  the 
electrical  distribution  s.vstem  in 
greater  Winnipeg  and  the  valuable 
nark  site  whirh  the  company  owns  in 
the  south  eni  of  the  city,  know.n  as 


’I  don't  see  how  th"  niv  rotiM 
every  make  anything  nut  it.  ” 

The  relationship  of  th"  .s’qbur’o? 
to  the  sale  proposal  has-  not  as  vet 
been  .aseertaiined,  hut  R.  ft  Hooper, 
reeve  of  .Rt,  .lames,  is  quoted  t,-i  ,a 
Winnipeg  paper  as  follows: 

“The  suburban  municipalities  a-e 
in  no  position  to  participate  in  th" 
buying  and  it  would  he  audacious 
for  us  to  suggest  anything,  becatis," 
none  of  ns  have  .".ny  money." 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond  sales 
up  to  -^leplember  25th.  1933.  compiled 
by  .A.  tl.  .Amos  <fc  Co.  fad.,  shows  tnf.a! 
.nel'to  dale  of  $249,053,272  as  compared 
the;  with  $271,591,753  for  the  same  per- 
for  .  iod  of  1932  and  $1,929,964,559  for  the 
■■uime  period  of  1931. 

These  are  classified  as  follows:  — 
Government.  $296,112,759;  Munici¬ 
pal,  $39,405,522;  Corporation.  $2,- 
5.3.5.090;  and  Railroad  $1,990,000. 

Of  the  t.otal  there  were  sold  in  Can¬ 
ada,  $116.053, 522;  in  the  United 
States.  $60,000,000  and  in  Great  Brit¬ 
ain.  $72.990,7.50, 

The  following  is  a  comparison  of 
sales  by  months  during  the  past  three 
vears; — 


tan 

\1a- 


lulv 

Aus 

Ser" 


lie 

I29.i49.62l 
2r,  001,0'i  S 
4i.i92  at  2 
V a.  1  .’S  99(1 
a79, 596.126 

52.2ii.C97 

7,167.709 

2,n9t.r.i9 

90.092,499 


1912 

46,162,086 
2  1.270.069 
15,724,1  77 

1  7.074.388 

2  5.675.120 
20,759.081 
27,117.717 

9,4(9.968 
73. 191.947 


1931 

20,192.619 
209  000 
985  728 

1  1,544,518 
1.644,849 

90.251.692 

2  7  4  (  3,511 
92,462.225 

•147,097 


Tot  1,929.96  4,5  59  2  7  1, 591. 753  ?49,033, 
•  —  To  dat.a 
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/  s  s  It  e  s  >o/d 


September  -  Town  of  New  Lis- 
$31,796.9''.  '.‘CL  10  in 

the  bonds,"  I  out  as  the  principal  development  of  locally 

market  has  |  recent  vears  in  connection  with  Citv  of  New  AA’estminsfer.  B.  C.,  ! 

i  $50,000,  6%,  10  yrs.;  locally.  1 


Of  Great  Importance 

I’hc  Financial  Times, 

.Montreal.  Que. 

I  must  admit  since  these  last 
few  years  that  your  pa|»er  has 
been  of  very  great  importance 
'o  me 

Your.s  very  trull, 

I.  H.  O,  . . 

Montreal.  Sept.  !9,  1033 


We  have  pleasure  in  announcing  the  fol¬ 
lowing  appointments  at  our  Montreal  Office; 

W.  WENDLINC7  ANCvLIN, 
Manager 

CORDON  N.  FINLAYSON, 
Assistant  Manager 

JOHNSTON  -"WARD 

Head  Office:  The  Royal  Bank  Bldg,  Montreal 

Members.  Montreal  Stock  Exchange 
Montreal  Curb  Market 
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BETTER  FEELING  ^‘>"<)"eCanadienneNationale’sNew  OWcers|SV.r,^;:™  MAV  £iP[|[ 

M.  liamllin,!;  of  the  Dominion  i  ifin  1  Willtli  _ 

IS  NOW  EVIDENT' 

IN  THE  MARITIMES, 

Note  Of  Optimism  At  Annual 
Meeting  Of  New  Brunswick 
Retailers 

-^CHANGE  IS  REPORTED  j 

MAfitime  Bureau  The  Financial  Timaa. 

Saint  .lolin.  —  The  annual  conven¬ 
tion  of  the  New  Brunswick  Bramh 

of  the  Keiail  Merchants  Association.  of  l.ankers  ami  not  hond  fiealers.  ;  cents  Is  ol  particular  interest  at  tnis 

i’jiniiuet,  wliicli  wound  U])  I  he  gather-  •  '  '■•  xt'ar  witlunit  the  supiiort  Of  f  lie  I  sibilitles  by  btisinK  calculations  fir 

in.c,  that  the  note  of  optimism  was  Itrvi’DHY  IKAIW  i  banks,  for  which  they  receive  pro-  earniiiRs  purposes  on  a  rate  of  ex- 

(ittnded  with  the  expressed  convic-  .>••*.  i.  t  ii..  t  .  .  ...  !  per  reinnneration.  but  no  one  stis-  Ichaiise  below  the  official  rate.  N'ever- 

tion  that  we  are  eomina  out  of  the  Directors  of  the  Banque  Canadienne  Nationale  hate  elected  the  Hon.  .  ^p^is  that,  in  assistiiis  in  that  im-  iheless,  as  the  official  rate  on  the 
I  lotiKh  of  despond  in  these  prot  inccs  'J-  ^1-  'Vilson  as  president  of  the  bank,  succeeding:  the  late  flon.  I-.  1- :  pnrtant  bankinK  operation,  it  is  nt-  niilrcis' is  raised,  it  may  be  assum- 
and  that  there  are  briuhi  siuits  on  Beique.  Beaudry  Leman,  iteneral  luanatrer  and  a  member  of  the  board  j  pp^sary  for  the  banks  to  enpafte  in.pd  that  the  company  will  increase 


I  tr  '  BRAZIL  MAY  EARN 

•••fhe  bandlin,!;  of  the  Dominion  i  *^“‘*"*"  iUn  1 
flovcrnmctil  loan  of  two  hundred  A  D/\YIT  iJfi  i^EWlTC 

million  dollars  in  lilt’:!,  menlioned  A  tjlllJ  I  fill  | 

iii'cvionsly.  as  not  Inivin.a  includoii  .  * 

any  banks  in  the  first  selling  asree-  CUADC  TIIIC  VI4  A  K 

meiit  itronp.  was  one  of  the  mo.si  j||AI\r  I  Ijl  J  I  Lflli 

siilisfaetory  and  senerally  successful 

jiieces  of  linancina  whicli  has  ev.'f  ,  .  .  — I  7  j* 

I  iieen  ciirricd  out  in  Canada,  apart;  Rising  Indicates  a 

possibly  front  Victory  and  other!  More  Stabilized  Situation 
loans  which  had  a  patriotic  aiipeal  ,  •  j|,g  Republic 

not  pertainini;  to  pe;ice-time  issues-  _  *_ 

'I'lie  mana.semeni  of  that  issue  was  |  RIICIIMFQQ  M AIlMTAIMFn 
iin  the  hands  of  the  bond  houses  and  !  oUSirilLiS  IVIAlfN  I  AirMtU 

we  submit  that  povernment  :inJ  other  '  _  „  “  ' 

loans  will  auain  he  satisfactorily  !  Ttm... 

handled  not  onlv  to  the  borrower  Toronto.  The  rise  in  recent 
but  also  to  the  investor  when  the  ;  !.""'''bs  in  the  mllreis  from  around 
ininUs  return  to  their  proper  function  1  ‘'2  cents  to  the  current  level  of  Sli 
of  bankers  and  not  bond  dealers.  '  cents  Is  of  particular  interest  at  this 


HOX.  M.  WILSON. 


ni  VrOKY  l.K.M  VN. 


the  horizon. 

CitiiiK  some  of  these  hopeful  sifins 
Hon.  \V.  H.  Harrison.  K.C..  President 
of  the  Kxectitive  Council  and  one  of 
the  speakers,  .said  that  he  believed 
this  year’s  tourist  returns  would  be  ' 
as  large  as  last  year,  the  year  had  ; 
been  a  record  one  in  provincial  coal  ! 
mining,  and  he  understood  that  there 
had  never  been  a  potaio  crop  of 
better  quality  whilst,  as  a  result  of 


was  elected  a  vice-jiresident.  |  the  busiiie.=s  of  selling  grain,  and  '  the  basis  on  which  earnings  are  com- 

— - - -  I've  most  simerely  believe  that  the  p„tp,i  jn  Canadian  dollars. 

^  .same  applies  to  the  distribution  of,  m  i!t;{2  Brazilian  company  receiv- 
r  J  if  v’"'’  "  !od  from  subsidiary  companies  and 

A  ff  ■  nne  tS^lves  ‘to  teir  “f^ttcZs  :  f--  ■nvestments  $d.047d:80.  In  the 

.under  the  Bank  Act.- 

!  Varied  opinions  are  to  be  gathered  :  <he  like  period  of 

|in  the  financial  community  as  to  the  final  month.s  o  I..j2  re- 

Hon.  .F.  .\rarorlin  Wilson.  wFio  has  n  partner,  and  the  firm  name  was  position  of  tlio  rhartored  bunks  ni  ;  advorsidy  di.sinrbod  Tiolifical 

een  elected  president  of  ihe  Banoue  ‘'^''ecessivcly  Mongenais  and  Boi\in.  investment  hanking.  There  .ire  those  .  ^‘^’’'^bions,  dccie.ise.s  m  in  Sep- 


under  the  Bank  Act. 


h.  Vv/in'l  .  o  ; llhn.,"  f  pre.-wom  ..f  ilio  llpn.pip  MPnsrn.ils  ..nd  II..IM.1.  mvo.lmpn.  h.inklnp.  Therp  .„T  .mndili.m.,  a,. opepsp.  innetinpep- 

l-r,™  p  «;S;;  .,r  .  anadtenn.  Nan,.,„IP.  M„...cPd,„a  .h.- . . .  "'P  “P'  -V’JJld  and 


mills  was  made  certain. 


late  Hon.  1'. 


In  his  presidential  address  U.  B.  in  business 


Dickson.  Aloncion,  N’.R..  stated  that 
e\ery  one  has  had  his  jiroblems  some 


..  Beiiiue.  is  well  know 
and  financial  circle: 


'  .Melchers  Distillerv  at  Bcrthiervillc, 


developmcni. 


being  president  of  the  Windsor  Hotel 


of  ishich  have  been  very  difficult.  1'"'  '’•cneral  ’Inist  of 

■'It  is”  he  went  on  to  sav  "reassur-  ‘'tt'td.i  and  a  tiiicctoi  I't  the  1  curth 
incy  tlxo/  Ait i r^t^ ^  ^  tTiiadiLUi  (lOnoTiil  Iiucstniont  'i'rust. 


“!t.  1?"  ho  wont  on  to  say  "roassiir- 

ing.  however,  to  feel  that  I'onditions  v  ,■  ..I'amuuac  .-luuco:-  ......ccw  ... 

are  ehancing  for  the  better,  and  that  i.-'  '  ulKi  o  oi  |  Cniversiiv  of  Baris,  I'ranee.  , 

business,  generally,  .seems  to  bo  ;'nada  Limited;  .Montreal  Light.,  ■ _  ] 

showing  some  improvement.  Whilst  He.ii  .V-  Bow  ei .  (  ons.,  I  itle  (lUaranieo  , 

farm  produets  are  not  showing  the  <  orporation  of  Canada.  K.  Gerald  Hanson  will  contribute 

strength  one  would  like  to  see.  there  Investments.  Limited.  ,he  introductory  discussion  lo  a 

is  an  improvement  and  the  lumber  ^'"'i"oal  Island  Bower,  Limited,  forum  to  considir  ”  I  he  British! 
business  appears  to  be  coming  back  ■'^‘  nator  Wilson  scrv,.d  as  a  direc-  Method  of  Securiiies  Distribuiion  -  s 

to  its  own  as  indicated  bv  reports  •’■‘Tine  d  Hochelaga  Its  Application  to  Sc.  unties  Disin-  1 

from  the  lumbering  distru'ts  of  in-  •'  and  wh.m  bmion  in  the  Cnii.d  .siairW  a.  the  t 

rreased  activities.  He  added  that  the  ‘’onvemicn  of  the  in-  i 

....  f  .ii,,,...  ..f  .i,.a  Batuiuc  N-Uionalo  he  beriime  a  direc-  .vestment  Ikiiikcrs  .Yssociaiion  of  .\m- 


stnimcnuil  in  tlie  cstaldislimcni  of  ib iiy  of  the  banks  in  selling  securi-|'n  October  $:h5l!.in:;,  .Net  earnings 
Melchers  Distillery  at  Berthierville,  ,jp.,  jj.  natural  developmcni.  f^r  the  rest  of  this  year  may  he  ex- 

;tnd  was  also  connected  with  the  reflecting  the  transfer  of  increased  Pf'vH'd  to  show  a  nuiterial  gain  over 
I'rontenae  T5rcwer> .  Senator  Wilson  .evings  to  securities  showing  a  i  (  orrespondinc  period  :i  year  ago. 
s  a  great  benefactor  of  the  Bniver-  hitiher  interest  return  a  service  j ‘'^^^'niigh  not  sufficient  to  make  up 
oiv  of  .Montreal,  and  it  is  ihrnugli  icweciated  hv  the  depositor.  --|f')r  the  decreases  earlier  this  >ear 
(lis  gonerositv  iliat  the  Itostcl  for  i-Muor  If  is  estimated  that  net  earnings 

’aiiadian  .'ptudents  was  founded  at  '  ' - - - Itif  Brazilian  Tniction  this  year  will 

he  Cniversiiv  of  Baris,  I'ranee.  ll  'l'  l  L  f  I  :  ?S00.b|)b  below  19:>2.  which 

; _  bell  lelepnone  Employee  i  would  indicate  profits,  after  allow- 

I  NiimK(>rf>rI  800  if'C  for  depreciation  and  amortiza- 

K.  Gerald  Hanson  will  contribute  Sales  INumDCred  ,53,OUU.  $t,ino,noO.  equal  to 


is  a  great  benefactor  of  the  t  nt\er-  htither 
siiy  Ilf  .Montreal,  and  it  is  ihrnugli  ■  |,;irec 
liis  generosity  iluit  tiie  Itostel  for  editor. 
B 'aiiadian  .'ptudents  was  founded  ;il 
I  the  Cniversiiv  of  Bttris,  I'ranee.  u  n  . 


Bell  Telephone  Employee 


A  QUEBEC 
ENTERPRISE 

Eight  separate  Quebec  oil 
companies;  each  operating 
under  the  direction  of  its 
original  management;  uni» 
ted  to  provide  the  Quebec 
motorist  with  superior gaso* 
lines  and  oil  products  .  .  , 
comprise  Champlain  Oil 
Products  Limited 
It  is  a  flourishing  Quebec 
enterprise,  operating  its 
own  refinery  and  storage 
centres  .  •  .  maintaining 
over  SOO  service  stations  and 
outlets  throughout  the  pro¬ 
vince  of  Quebec, 

ETHYL  BENZOL 

LUBRICANTS 

WHITE  GASOUNE  SPEQAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


THE  WHITEIPUMP 


X 


to  its  own  .as  indicttied  by  reports 
from  the  lutnberin.g  districts  of  in¬ 
creased  activities.  He  added  that  the 


success  or  failure  of  the  merchants  Hatuiuc  N.uionalc  he  became  a  direc-  .vestment  Bankers  Association  of  Am- 
deponds  larcclv  on  these  two  lines  institution,  the  erica  ct  Hot  Springs.  Va..  Oct.  L'MIi 

of  indtistrv  Banque  i  aiiadicimc  .Natiomuc.  .Vt  to  .\ov.  1st.  1'.  Kcnnetli  Stephenson. 

‘  ^  .the  end  of  I:'!"'  he  was  appointed  of  Stone  A-  Wel.ster  and  Blodgef.  Inc., 

.polling  A  l{acket.  vico-iircsident.  for  lit*' past  22  years  will  conduct  itic  session  of  Col. 

"Since  our  hast  (onvention”  Mr.  he  has  bci-n  a  member  of  the  I'ana-  Hanson,  who  is  a^  member  of  the 

Dickson  said  •  youi'  legislative  coin-  (li.no  .--cnalc.  having  bt am  appointed  association'.';  board  of  go\crnors,  ilie 


Bell  I'clehonc  Company  employee 
ill's  for  the  first  right  months  of 
Cc;:;  numbered  Sim  from  wlvicli 
flic  company  derives  .an  anniml  re- 
\rniic  of  .^.SlO.rtOh. 

Sales  d'lir'.ng  Augi!.'''t  numbered 
2. mm.  providing  the  lompany  with 
an  .innual  revenue  of  vT.'!.iiim  Or 
ditiarily  August  is  .a  slack  month 
for  teleplione  sales,  tint  this  year  it 


the  tno\cd  to  be  exceptionally  active,  j  High  Freight  Rates  Likely 


nil'  legislative  com-  diau  Scntitc.  having  bta'n  appointed  associtit ion'.-;  board  of  go\crnors,  ilie  Ibis  improved  trend  is  being  sits- i 


mittee  has  been  .aide  to  have  a  new 
art  passed  relating  to  collection 
agencies  s(>  thtii  now  a  license  is 
necessary  liefore  :in\  person  or  com- 


a  new  ill  1!,]]  lo  l  iii  I  ho  vac;ini'>  laiuscd  b\  program 


collection  th,.  death  of  li.'n.  T..  .1  forget, 
license  is  1  Born  ;it  lie  Bizard.  near  Monireal. 


"He  is  a  partner  in 


t.aincd  and  September  is  expected 


Hati.son  Bros.  Inc.,  which  wa,;  found-  't>  show  a  healthy  gam  over  August 


i  d  ill  Moulre:il  fifty  years  ;igo  tiy  lii.s 


of  Scottish-Crench  dciaTTit.  fallicr.  Cdwin  H.itisou 


During  all  of  last  year  Belt  cm 
plovers  made  fiR.itoo  sales.  The  tm- 


pany  can  collect  monies.  ’I'his  will,  ;  igpnator  W  ilson  va.-  educated  .at  tin- 
nr  should,  safeguard  our  mctcliants  piatcau  Academ.'  in  Montreal.  In 


familiar  with  the  Canadian  and  |  rortance  of  this  work  to  the  com 


or  should.  s<i fruuard  nur  Tnciohants  p’laTcau  Acaih  ni.'  in  Montreal.  In  ni^^lhods  of  snnritii's  (Jistr’- , 

from  being  hoodwinked  by  racket-  .1979  be  entered  liic  service  of  Du-  bufon  but  is  well  arqiiainled  w.fb 
f'f't's."  tfresne  and  Mongenais.  one  of  liio  \mcncan  distribution  procedure 


approximately  tiO  rents  a  share  on 
the  7,1127.900  eoramon  shares  oi^t- 
stiinding.  If  ilie  rate  of  exchange 
gtiins  appreeiablx  between  now  and _ 

the  end  of  tlie  year,  resulis  shouhi  “  - - - - 

be  befter  ilian  the  above  estimate,  provinres.  The.  average  increase  in  selling  the  large  refining  companies. 

The  company’s  business  computed  in  the  new  rates  is  about  21r,  per  100  and  these  will  be  affected  hv  the  in- 

Braziliiin  cmrency.  has  been  remark-  pounds,  or  6.i.2)2c  per  barrel  of  oil,. creased  rates  on  their  crude  oil. 

atily  well  niaimaincd.  taking  (he  weight  of  nil  at  7^4  jSnme  of  the  small  plants  have  been 

. - .  pounds  to  the  gallon  and  12  gallons  investigating  the  possibility  of  im- 

l-IJtrK  Rate-I  I  JLolv  (porting  crude  oil  from  Soviet  Russia 

mgn  rrcigni  rvrtits  j  increase  will  not  affert  sup- i to  replace  the  American  supply. 

To  Hit  Canadian  Refiner's Montana!  - ' 

_  _  i  fields,  nor  will  it  affect  shipments.  Ottawa.  —  The  salt  production  in 

Toronin  Ri.reau  The  Finenmi  Ti.ee,  Canadian  refincries.  which  ship 

lonnin  Hureau  Ihe  hinaniial  Tune...  _..  .  i  .  e-e,  e  .1.  j  f''*?  short  tons,  valued  Of  $1,947,551. 

Toronto. —  Increased  freight  rates.  rail  at  least  fiaC?-  of  the  refined  g.,  compared  with  2.59.047  tons  worth 

effective  November  Hh  on  crude  oil  Products  made  from  the  American  11.904.149  in  19.21.  according  to  finallj- 
shipments  from  .be  •.south. estern  |  rrudo.  [it^^ VeSVgtclr^a^ 


H  H.  Scovil.  srcrriary.  in  his  re-  loading  firtu.- 


port  stated  that,  like  to:;.'.  119:5  lilu-:,  wVinlesaTe  grocery  and  spirits  bu.-i- 


'tiai.-;.  one  of  liio  \niciuan  distribution  procedure 
tiiat  diiy  ill  ibc  iliroiigb  bis  close  business  associa- 


,  i'll  inve.stment  bankers  in  tin 


until  recently,  been  a 


Ten  ;.(ar.s  laic  r  bc'  was  niadC|Cnjicd  .-ttaic's.” 


trenrhmeni.  In  all  business  and' - - - 

7™:  Crr'S;  Higher  ProOts  indicated  tegal  Agreement 


great  care  has  been  exoicised  by 
thc^sp  responsible  for  to  avetid  unne¬ 
cessary  expenditures  and,  "wliilst 
•his  pi-actice  of  economy  has.  doubt- 
iess.  hc’cn  necessitated  by  tlip  cir¬ 
cumstances  confronting  those  rcs- 


For  Goodyear  Tire, 


On  Bank  Rights  j 
In  Bond  Field' 


n,.-  p  .0  ucc  01  ,;coiio„i.>  lu,.-..  tiou.u-  ,  ft -ol)  I), Hiod  fmm  Ba  ge  1  1  _  .  ! 

cumsiances  confronting  tho.se  res-  I  fr-ontinm  ci  trom  l^.•.;e  It  | 

•.lon-'i'te  for  economies,  sucli  re-  Pari.'on  -  ;|iggc'st  that  the  raw  nia le-  ,  Tl-  w.ns  a  c;ise  iiivo'tin.,  rr.-,pnn.a- j 

trcucumeni.  have,  in  tlie  last  antily-  rials  earried  forward  from  last  year,  ti'.iily  as  brtweeti  ,i  I'.uik  manager; 
•  is.  undoubtedly,  to  scmie  extent,  in-  'hc'  volume  bought  early  iliisiancl  a  elieni  in  legate]  lo  iiive  tmeni:- 

len.sifii  d  the  very  problems  whic  h  .'’oor  when  priees  were  Icaw,  have  '  The  rourt  held  that  the  m-iii.iger  j 
ue  ha'..'  Iiec'ii  forced  to  meet’’  nettetl  the  conipan.t  in  real  profit.s  lacked  iiuthoriiy  as  an  agent,  .md 

-c.  .1  ,  ,  ,  isornething  over  .21  000  000  further  that  the  transac'iioii  did  not: 

The  gaihrriiig  marked  Ilie  twenty  I  "o'lons  .i.c,  ,  foil  cncle,.  -m  v  el-,  use  of  t ,  •ins-iet  loim  ■ 

fifth  annual  eonveniion  cif  Hie  .New'  president  of  the  company  re-  ontbori’/ec'  hv  the'.  \ci  ‘  ■  'j 

Brunswick  Branch  of  Hie  .\ssocia- i  annual  report  for  19:52.  ‘>aui  h  .  ...  .v  .  , 

non.  Of  ceueral  interest  thnnigi!-  diseouni  on  the  t'anadittn  dol-  An  advertisc'iin  nt  ficmi  The  l  iit  in  j 

out  (  anada  was  the  resolution  passed  '‘f'-  "bich  averaged  12G  last  year,  rial  Times  of  September  Isi,  Bi’,:’,. 
asking  that  the  fto-niniou  Govern-  os  a  direct  aciclifinn  to  cost  of  pro- .  was  siibniitteci  to  show  Hi;it  all  t’an-^ 

■neni  declare'  I’hank.'givir.g  Day  to  duction  and  in  proportion  rc'ducecl  adian  cliaricrc  I  banks  had  partici  ! 

iie  any  Sunday  in  the  aiiiumn  and  fot  earnings.  During  the  present  paled  in  the  issue  of  ilie  city  i.f  ; 
approving  the  Dominion  Govern-  .'’Par  tlie  discount  has  dwindled  to  Slontrcal  of  $i:’,..')iiii.i;Oii.  Othtr  'vi- 
meni’s  ariinn  in  setting  aside  .Vcivem-  o  present  rate  of  some'  2' 7.  ■  deiice  was  siiluuitic  ci  to  the  same  end 

her  11  as  ti  public  holida,'.  for  Ke-  The  siatement  cif  the  president  to  indicate  Hie  incrc'iccing  partici- 

membrance  Day.  Mhe  effect  tlitit  a  considerable  amount  pati"n  <'>  the  ti.inks  in  'hc'  m.irk''t- 

Officers  were  elecieci  as  follows:  added  to  surplus  from  the  cip-  Hrs  oi  i.ssiios  cif  this  kind.  I  liis  not  1 

E.  Grass.  .Sain'  .lohn.  honorary  f'fafbins  of  the  first  luilf  of  bi;',;5,  <>n!.v  roferrcMl  to  puliBc  financing  !)in 
president:  K.  B,  Dick.son.  Moneton.  oftcr  jiaying  dividends  on  the  pre-  industrial  ''olb  | 

president;  G.  B  True.  Woodstock.  Icfoti  and  common  stoc  k.s  for  H,e  /'/"'nee  lion  uiHi  Hie  tntaiio  >n"P>  , 
vice-presidc.^  :  K.  Roy  Robert.son.  Pci  i"d.  is  of  iiariic  iilar  interest,  in-  ’Vl''’'^  ’''iVV.\  ''rf  ‘  .  ,n‘'’ ' 

Saint  .Inhn  second  vicc'-presidenf  a.-niiicii  as  cR videnct.-;  cm  Hic'  common  illn.-'  to  m.i  tlie  s.mic  tc.itc'  n  (<n-| 

G  L,  Ma  cm.  .Yedet'i,  :  u  Z-d  Se-  ft-  k  have  i.een  paid  thi.<  vear  at  Hie  Hiat  opcvation  uicludtng  , 

■  •  '  ‘ '  c  .17.1.  ijiiiu  c  ,  n  ue  h:inU<.  he  incor- 


paiiy  is  appreciated  by  a  ktinwledge  I  shipments  from  the  .soiiHnx  estern  ,  p'’*'”'’’  ing,‘  metallurgioal'  and’  chemlcai 

of  the  fart  that  these  fialer- '.brought  j  f'niied  Stales  to  wesiorii  G  an.id.a  are;  .Small  refining  companies  dist.ri-  branch  of  the  Dominion  Bureau  of 
to  the  enmp'iny  an  ar.uiti]  revemio  '  experied  to  have  a  serious  effect  on  'hitting  their  products  by  tank  truck  Statistics.  'TiM.s  represents  an  in- 
of  SI. ■'>7.9. 000,  !  independent  refiners  in  the  western  |are  understood  to  have  been  under-  quantity  and  of 

^Announosment 


Of  great  interest  to  all 
business  men  concerned 
with  Goods  Delivery 
Problems 


by 


president:  L.iriu-  '  cipiit.-,  Moncton,  '’a'o  -'k'.!"  per  .'haro  per  tinnuiu. 

fourth  vice-prc.'.'idcti' :  H.  H.  Scovil,  La^t  .''oar  earning.^'  tiiiplicable  to  the 
Saint  .lohn.  sc'crrtar.v;  H.  E.  .Magnus-  'on-.miui  stea  k  were,  ocpial  to  .?i.02 
son.  Saint  .(olin.  treasurer;  R.  .A.  I""''  share.  .\s  at  .Mily  :{rd  Mr.  t  ar- 


five  of  Hi''  nine  liaiiks.  The  iiicor- i 
imration  in  .New  A'o'-k  of  a  suli.si-  , 
diary  company  tix  one  of  the  liaiiks 
for  the  rl:lrpcl^e  of  mai'kctiii.g  secu¬ 
rities  w.is  iticlicaterl  a.s  iiciiig  coiit rai'v 


.Macaulay,  organizer:  represeniative.s  lisle  stated  that,  while  the  company’s  ,',,;,r,|,c  jrssocialion  ' 

to  the  Dcuiiinion  Be, aid,  R.  B.  Dick-  purchases  of  cotton  and  crude  rubber  with  invcstumiHY 

.SOD.  R.  Was.scm,  H.  H.  Scovil,  E.  sliowed  a  profit  at  pricc-s  then  pre-  mp,,  operaiiiig  in  this'eoun-: 

M'  Daniel.  G,  B,  True  and  A.  E.  Me-  vailing  of  well  over  half  a  million  ,,.y  pointed  oui,  as  well  as  the' 
viweene.v.  dollars,  this  piofit  Intel  not  hc'on  in-  .  jp^pi  jockiim  clirec  toiate.'  cif  bank.s  , 

The  maniifarturers  exhibition,  held  ''"ded  in  the  .-ix  luonihs  earnings.  companies.  The  brief, 

on  three  of  Hie  spaeicus  floors  and  "  noteworthy  al.s-.  that  reserves  ;  p„pp,„,,p,  ._  j 

roof  of  one  of  the  largest  city  build-  "  '  a"  i  <oncluslon  let  us  examine  the! 

mss.  was  attended  by  many  Hious-  ^  i  vtiliie  t')  the  borrowing  inr.tiititions  . 

ands.  In  addition  to  the  displays  '’f  kot’-’ing  the  banks  engaged  in  'ip'| 

'here  were  amusements  of  varioit.c  tdanding  c,  be  o  on  -i  '  i,,|j;jjip..„  pI'  selling  securities.  In 

kinds,  dancing  for  tlie  public,  wliip-  pureli.ased^  f  ile  in  par  o  ppp.p  pC  ,[jp  ]p,.| 

pet  races,  etc.,  etc.  The  display  was  .  ''''*d.'- oat  k>'  ‘'tnises  o  ,.p,p,||,,ipts  tiy  hond  houses  is  in  | 

one  of  the  berst  attended  events  ever  ‘  br'’JO''  f'>r  i.ie  full  >  e.u .  ex-  rogaicl  to  tlie  hanks’  failure  to  at-; 
held  in  the  ritv.  elusive  c,f  pr,.,f„.s  front  inventories,  ,p  ^  „.ppndarv  mark 't 

. .  . . —  comparing  ver>  favorably  with  19?,..  ,  ,  P  ,  .  p  , 


and  irii.st  c-oinjianies 


of  liiiving  the  iianks  engtigcci  in  'iiej 
husine.-'s  of  selling  securities.  In 
till'  lirsl  place,  one  cif  tlie  most  hi' ■  I 


BRITAIN’S  BEST  KNOWN  MAKERS  OF  MOTOR  VEHICLES 

The  Austin  Motor  Co.  Ltd.  of  Longbridge  'Works,  Birmingham,  England,  is 
now  making  available  to  Canadian  business  men  the  great  economies  in 
delivery  costs  made  possible  by  Austin  made-in-England  Commercial  Vehicles. 

These  economies  are  very  real.  They  cut  delivery  costs  in  half  and  more. 

They  are  available  now  through  sales  and  service  agencies  for  Austin 
passenger  and  commercial  cars  in  the  larger  Canadian  centres,  and  sales  and 
service  facilities  are  being  extended  throughout  Canada. 


. . .  cc.mpiiring  x.r>  tavcrariiv  miui  i;-.,..  pppp  p.^,,  p,.(. 

“  ainalh  cii.strihuicd.  Where  bone! 

Big  U.  0.  Market  TI  RMH  l  I  ,I(>I.NS  'IT'I'I'I.F.  hciu.';e.'  tiavc  joined  hanks  in  disiri- | 

Wklclrmr  ,  i'Uting  Tif-w  i.ssiies.  iliip  vorv  imporl- 

Ganadian  Whisky^  Bevis  W.  .urnbiill  ha.s  become  pj,,.,  p,  II, p  ipph  niqne  cif  pro-  j 

Stocks  Indicated  a.^socuned  Wii'n  ^\•,  B.  Tuule,  ilcUer-  I'erly  placing  i:sFiie.s  is  left  to  the' 
•  -  -  Using.  iii(  rc!;ancli.-:iiig  and  public  re-  bond  hcuise.s.  The  contidence  of  the, 

(Continued  from  Bape  D  laiions  .cuii-cl  who  reccnilv  estab-  investing  public  is  .soon  destro.vecl  i.. 

c-iior  ..-r.i.'i.  IC1  ...11,1  '"'“‘  Cl,  WHO  leccnii.v  e.sicii  „  |,p„,,  ,hpy  are  unable! 

-i-afri,  Ti  JiFhed  his  biisinp.ss  at  Montreal.  ,,pi|  p  if  they  find  it  necessary  to  | 

Hon  as  to  whether wbLkev'Van^Vm  ’  ““‘‘"‘H  bus  been  engag.'cl  in  do  so.  and  the  .-idvertl.sing  and  energy  : 

produced  from  molasses  al'ccihol,  or  adxcrii.-ing  and  selling  activities  [jX'The ‘r-igrn1.l”i,ur<r^^^^^^^  ‘ rn  ‘ 

v.hetncr  it  iiiay  not  be  necessary  lur  a  numtier  „f  y.-ars,  latterly  as  an.p^  ,„j,p  which  the  sponsoring  group 
plants  producing  iilccihcil  fioni  me-  pxecuiive  of  the  Ronalds  .'■dvertis-  is  expccircl  to  lioar.  Ranks  could 


'7' VAN 


10-4'  VAN 


TI  RMHT  I  TI  n  I.F. 


i,ar'.se.s  to  make'  extensive  and  expeii- 


He  lias  bven  identified  not  be  expectccl  lo  throw  them.sclve.s 


si'e  c  h.inges  in  mtieliinerx  in  oicler  v.iili  manulaci  m  iiig,  transportation  into  tin  ofiC'rntion  cif  this  kind  fori 
If  sw  itch  over  to  grain  alccihol.  ,ip,j  fi,i;,|,,.i;i]  fijms,  and  bring.s  to  ,  many  reasons  and  Hie  result  is  that, 

I  urn  in -g  tn  the  outside  sources  cif  p,.^,  butHnc'.ss  a  wjcic  exiierieiice.  either  tlic'  issue  is  not  supported,  or 

cititui-cci  sjiiril.;  for  lilending.  llic'  re-’!  ■  '  ’  _ _ _  _  _  _ _  j 

iiort  .sav.c  Hiiit  iliere  arc:  proliablv  :;o  .  ’  ’  ’  “ 

:::  !;ua;hrhtr‘’o;";;;!c.rur‘r7::  Huge  Salaries  Paid  by  Paramount 
r;.rrr;'^r■r^!^,rl!dfh;s  PubUx  While  Receivership  Loomed 

'  Oil  calliiiis  tied  in'iiiiaiiy  .'..oiiii.iiiiO  .  .  - - 

■■albiii:,  V  iiili'  Ilie  amounts  on  liand  Vork  .•\ii  a'  tiort  against  ager,  each  received  $710, (lOO.  .\  year 

.1  Gi'i.ii  Biii.iiii  tiiid  in-laiiil  cannot  loimii  ami  pieseiit  officeis  of  thejliiterZukoranclLaskyreeeivedJZ.i.S,- 
I  a  C' a  iiii  III  il  bougii  in  :  cuiie  qiiar  tiael.iuni  Baraiiiouiit  Biitili.x  Cor-  (H  I  while  Katz  tind  Kent  had  lic'eti 


The  'Seven’  is  the 
most  famous  light 
chassis  in  the 
world,  with  more 
speed  and  relia¬ 
bility  victories  to 
its  credit  than  any 
10  other  cars.  Here 
is  a  strong,  rugged 
machine  that  nas 
demonstrated  its  ability  to  deliver  tens  of  thousands  of 
miles  of  repair-free  service — and  do  it  at  a  cost  per  mile 
incomparably  less  than  other  cars  in  its  price  class.  The 
'Seven’  will  run  40  to  45  miles  per  gallon  of  gas,  1,200 
miles  per  gallon  of  oil,  and  will  travel  comfortably  and 
without  a  sense  of  straining  at  40  m.p.h. 

It  is  practically  an  ideal  vehicle  for  deliv-  ~ 

ery  work  on  loads  up  to  5C0  lbs.  ,  i  /C 


In  the  *Ten-Four*, 

English  craftsmen 
again  demonstrate 
their  ability  to  build 
long  life  and  low  If 
running  cost  into  a  ' 
commercial  car  of  ^ 
very  moderate  cost.  The'Ten-Four’  is  larger  all-around 
than  the  famous  'Seven’,  but  it  is  equally  remarkable  in 
the  economies  it  effects.  It  will  handle  800  lb.  loads  at 
speeds  up  to  50  m.p.h.— -and  do  it  with  a  gas  consumption 
of  from  35  to  37  miles  per  gallon.  Both  the'Seven’  and 
the  'Ten-Four’  are  specially  adapted  to  Canadian  needs, 
and  are  guaranteed  for  twelve  months. 


INTERIOR  DIMENSIONS 


"ulliiii:.  V  iiili'  Ilie  aiii'iuiits  I'll  liiiiul  Viirk.  .•\u  ti'-Hou  uguirmt 

.1  Gi'r.il  Biii.iiii  t'.iul  iicluliil  (iiuliiU  I'uim  i  ami  pieSClit  (ifficgio  <if  the 
I  a  (' o  iiii  iti':!.  .' il  biiugii  ill  :  otiii'  ijuar  ‘  lia  i: f.i  iipi  I’afaiiiouiit  Biitili.x  Cur- 
I  I' ;  ii  i:'  b.  I liii't  111)  (ircai  sup-  pi.iai.uu  to  iccovcr  ‘Vxfi'ssivo  .sala- 


(.‘'■pm  U'il  fi'Oi.l  that  siiiiiii'.  , 
aat"!  iliat  tmiii  -lu  in  .'.'i  r 

■iloiirt  mi:  i  I  bf  axailabl'  ,, 


111  -  was  I lirg.att'iieil  t'y  Saiiiui'l  /irn, 
f  pM -'  iiiing  ;i  group  of  i  rt'ditor.-:,  at 
.1  liciiiiii."  liefore  lletir.v  K,  Davis, 


•  m  .'geoHaiul.  Iiu,  tlie  iii.porr.'jt :oii  |.'(.i!c!al  referee  in  baiikruptey.  The 
.-M  OK  li  whi.'ke.v  is  not  uuw  jier-  aiidmcv  ehargftd  that  the  .sums  paid 


It  IS  pointed  out  llial.  while  it  is 


o  Adidpb  Zukor  and  .lesse  Ltiskey 
7iii"unted  to  "looting  of  Hie  eoni- 


i'r"l';ilde  iluii  a  lieavv  duty  will  lu  pi  ny’s  funds  and  of  the  .siorkliolders’ 
imno'-ed.  it  w  ill  lie  necessai  v  for  i  lie  |ii  'i|/erl  v .’’ 

r  S.  lo  import  good  liqiioi  .'ll  .-ilmo.  '  •l-l,,.  i-pfoi-eo  was  told  th.lt  in  1929 


ll^  priie  for  cutting  and  I'leiidiitg 


I’lie  referee  was  told  th.nt  in  1929 
‘I'l'dph  Zukor,  president  of  Bara- 


\  to  1  Idend  from  maiiired  ;  u  ii.-.unt,  and  .lesse  l,asky.  vic'e-pre.si- 
of  birii  I'l'iKiuci  will  produ'e  an  ev  firpt  jn  rharge  of  production,  each 
ci'ii.-nt  •.'■I'lisko' ,  lujt  ,a  blend  as  high  i-oreived  !!SS7,.i0fi  in  salary  and  bonu- 
.';f  4  er  .'i  t'S  1  may  bc  used  to  make  ser,  Katz,  in  charge  of  thea- 

gocitl  product.  ■  •  ■‘lers,  and  Sidney  R.  Kent,  &ale6  man¬ 


ager,  enih  received  $710,(iOO.  yetii 
j  liiter  Zukor  and  lyasky  reecived  $?..i.s,- 
liM  while  Katz  iiiid  Kent  had  Iieen 
Irnditced  to  .$287,091.  By  when 

I  tile  companv  was  heginning  to  fall 
iapari,  Zukor  tiiid  Lasky  luid  been  cut 
lo  l)ui,$H:5.(iU;  each. 

'I’lie  top  .si'.iaries  in  lloll.vwood  were 
(iven  less  re.sponsive  lo  the  trend  ol 
|Hielitne.H,  B.  I’.  Scliulberg,  exeettl i\ e 
director  of  tlie  studios  on  Hie  We  i 
I'oasi,  reci'ived  .$212,000  in  1920  and 
l$2i;),.8(;,S  in  I9:jl.  in  the  first  o 
j  months  of  |9:’,2  Mr.  Schtilherg  wa. 
paid  $210,918  B.\  tlial  lime,  hanker; 

for  the  eonipan.v  were  applying  oip 
'side  supervision  of  Hie  busin'':r-,"  iinl 
;  de.spcra i.ely  trying  fa  forer.iali  ■'  i  -' 
ceiver.ship,  which  turned  out  to  l.c 
I  bankruptcy. 


I.eiiRth. . .  .  . 

Wi'llh  . . 

Ilridlit . .  .  .  .  , 

Width  l)flwc7.n  Wliei'l  arctics  . 
Door  Opening . . 


EXTERIOR  DIMENSIONS 

l.cngtii . 

Width  .  . . 

IIciKlit  ....... 

Floor  level  from  Kiound 
t’lil'ic  Capacity  .... 


3  ft  4’,  in. 
3  ft  11  in 
2  ft.  ;i  in. 
2  ft  11  in 
3ft.  Win- 


.  .  10  ft.  1  in 

.  .  4  It-  .')  ill. 

.  .  .Oil.  Sin. 

.  .  2  ft.  1  in. 

51  bi  cutiic  feet 


In  the  '  Seven  ^  and  the 
^Ten-Four^  Austin  offers 

every  business  concerned 
with  the  delivery  of  goods 
a  new  low-cost,  highly 
efficient  solution  of  the 
delivery  question. 


INTERIOR  DIMENSIONS 

Length  ,  ....•••••••  .4  ft.  9  in. 

Width  .••••••  •.4  ft.  tin. 

TleiRht . .  3ft.  Sin- 

Width  between  Wheel  arches  •  •  •  .3  ft.  0  in. 
Door  Opening  •••••••  •••S  ft.  7  in. 


EXTERIOR  DIMENSIONS 

iTcngth .  ...... 

Width . -  . 

Height. 

Floor  level  from  ground 
Cubic  Capacity  •  .  •  • 


.  11  ft.  II  in. 
.  4  ft.  S',  in. 
.  6  ft.  in. 
.  1  ft.  10?,'  in- 
.  63  cubic  feet 


THE  AUSTIN  MOTOR  CO.  LTD.,  LONGBRIDGE,  ENGLAND 

Quebec  Di.'.lribuiors  :  JAS.  A.  OGILVY’S  LIMITED,  1307  St.  Catherine  St.  W.,  Montreal. 

Ottawa  and  I'hslrict  ;  WALTER  DEISHER  LIMITED. 

_ _  _ _  t 

DF.ALER.S— If  there  is  not  an  Auntin  Dealer  near  you,  write  our  Distrihuiors  or  to  E.  PALMER  CLARKSON,  Representetive  for  Cftoada 
and  Newfoundland,  2  Gould  Street,  Toronto.  The  Austin  Motor  Co.  Ltd.  offers  a  very  attractive  sales  franchise. 


CANADA  BREAD  ! 

YEAR  HARDEST  i 

IN  IT’S  HISTORY 

Operating  Profit  Reduced  To 
$257,182  From  $451,763 
In  1932 

HEAVY  TAX  BURDEN 

Endeavouring  To  Bring  About 
Co-operation  In  The  Indus¬ 
try  —  Working  Capital  Re¬ 
duced  To  $232,170 


These  Hurly-Burly 
Times 

London.  —  .\Ioniastj  .Norman, 
covrrnor  of  iho  Hank  of  l•;n;. 
land,  ar.scrlrd  iliai  ilip  chansc.; 
in  t’.  S.  aio  so  sriat  ami  so 
oontiniioUK  that  ilm  informa- 
lion  he  obiairii'd  up  to  the  timo 
of  his  dopariuip  from  tho.l'nit- 
rd  Slaio.s  a  foriniehl  ano  is 
already  out  of  dale. 

"So  far  as  .\merira  is  ron- 
eerned."  Mr.  .Norman  .said  at 
the  semi-annual  ctuirt  of  the 
Kinernors  of  ihe  hank,  "it  is 
two  weeks  at  least  sinee.I  was 
there  and  in  those  two  weeks  a 
new  situation  and  almost  a 
new  eountry  has  crown  up 
•  here. 

"So  continuous  and  so  creat 
are  the  chances  that  no  one 
who  is  not  on  the  spot  is  ui> 
to  dat( 


_ THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  29,  1933. 


"  . . . .  I 

O  mil*  I  f'r.nada  that  .rear  oVa  lineal  yards 

Case  rresented  for  ^^nal^^^mi^^ ' 

fjff/’  11  W  J  M.  If"'  reduction  in  imports  of  wool- i 

W oollen  1  extile  Inuustrv  "  '  ^  Britam  m  1932  as| 

Mm  ^  .'sa  n.  i  1!'31  was  even  more  neghci- I 

•  — --  -  _  ide,  amounting  to  about  130,090 1 

Canada  Has  Been  Able  To  Increase  Share  Or  Business  litieal  vards.  I.n  view  of  these  fig-  \ 

WithD-ut  Detriment  To  Erilisti  Interests  It  h 

Contended  In  Brief  By  Association  iiiiiish  imports.  The  fact  is  that 

_  ^  there  i.s  a  trend,  namely,  a  rediic- j 

'  .  ~  lion  of  imports  from  countries  out-  j 

Thr  rnsr  for  Cniioda’s  inoolln,  tr.rhtc  .:iilustrii  in  fhr  in! ')  i:rrlfit nin  .side  I  he  Kmpire. 'but  on  the  basis  of  | 
o/  the  pad  rnierrd  into  hdw'en  fhr  Ollana  Govrrnmrnt  and  liir  rinl(d  I  anv  figures  yet  available  it  cannot  I 

\  Kinfidnni  hrfore  the  Canadian  Tariff  Cnniniins-on.  uiin  mad'-  hp  li'.u  .i  ;  i,e'  established  that  the  tariff  is  j 

Carrr.tt,  prruidrnt  Canadian  WooUr.n  and  Knit  Goods  Mannfia  fni'rs  d.;-  ;  working  to  the  detrimant  o”  British 

soviation.  Hr  ronfr.ndrd.  rffrctivrly  that  dnnn/i  thr  past  Inn,  yrars  thr  \  manufacturers. 

Canadian  industry  has  snhstantially  rnhnyrd  its  hnsincss  unit  irithont  ;  (|3)  What  we  sa.v.  i.s  that  the  1 


PAID-UP  CAPITAL  AND 


Canada  Has  Been  Able  To  Increase  Sherc  Of  Business 
Without  Detriment  To  Brilis'i  Interests  It  I.s 
Contended  In  Brief  By  Association 


RESERVE  $4,500,000 


VOUR 

PROTECTION 


manufacturers. 

(13)  What  we  say.  i.s 


srrions  drtrimrnt  to  British  interests,  and  that  thr  latter’s  loss  of  markrt  '  tariff  revived  a  t'anadian  industr.v. 


!  mas  due.  to  yrncral  rronomic  ronditions 


Operating  profits  of  .$2.57,183  for  ..o  .  i  , 

•  ^  '  So  continuous  and  so  great 

Ihe  ,vear  ended  .Iiine  39,  1933,  after  (p,,  changes  that  no  one 

absorbing  over  $in0,00n  of  speeial  who  is  not  on  the  spot  is  up 

new  flnvermnent  taxes  on  cakes,  etr.,  to  dal*  ." 

whieh  taxes  have  been  added  in  the  i  _____________________ 

last  year,  are  shown  in  the  annual  j 
report  of  Canada  Bread  Co.,  Ltd.,  in  MIFfeT  AKin 
the  most  trying  period  in  the  history  i  IfJIJL/Liilll/  I  /ivll  Iv 
of  the  industry.  Having  regard  to; 

conditions,  volume  of  .sales  was  well  I  I  If  |3|IH  P||vlXIOM 

maintained,  but  the  low  price  of,  Lll^UIJL/  ri/DlIIvll 

bread  per  loaf  had  its  effect,  as  in  grt  gv  nwfii  H  m 

dieatod  by  comparison  with  the  pie-  A  mil  UUSlLI  I  l|l|wiy 

vious  year,  when  operating  profits  niil/  A  Itvlll  l/w  1 1 11 

were  $-1 5 1.763.  — -  -  - 

study  of  the  balance  sheet  shows  Common  Share  Earnings  Off 

that  the  company  has  followed  a.  -ii  t _ ci  cq 

conservative  policy.  Ample  reserves  Cent-.  l“rom 

have  been  provided  to  take  care  of  in  1932 

bad  debts,  such  reserves  amounting  ;  - 

to  ,$35,909  last  year,  w-hilc  credit  has  |  MORE  STOCK  RETIRED 

Vicen  well  controlled,  accounts  re-  i  . . 

ceivable  reduced  during  the  year  h>  Toronto  Bursi",  Th-  Financial  Tima, 
$32,nnn  and  reserve  for  depreciation  I  Toronto.  —  .Midland  Pac 


31  Cents  From  $1.63 
in  1932 


I  (1)  Our  industry  is  the  first  to  lie  adian 
reviewed  by  tlie  Canadi:ni  'I'arilf  ,x) 
j  Board  under  Hie  Ottawa  •  c.nference  i  ,, 

!  iiigs  w'lUV  the'remcWnlaTives  ^  '<>  n  Pood  of  im- j  and  in  the  last  two  years  have  ini-! 

i  Bril  is, h  mannfaetiircrs  and  the  Tar-  ’  *’t! '  ’  indu.'-l  i  ies  in  i  proved  our  products  and  widened, 

I  i'.f  Board  in  .lulv  and  were  asked  liv  T-' ,  produe-  y'lir  ranges,  and  will  continue  to  do  I 

“  i  Ihe  h-oird  to  obtain  eert  lii'i  hi-hiv  grudiia-Hy  diminished  until  ^o  if  ihc  opportunity  is  granted. 

I  Canadian  mills  and  (o  prepare  this  ‘  ^  serious  detriment  to  the  inter- i 

i  inform  ition  anabasis  ,-ii  ••■e-ini  hv  !  ests  of  British  maanfacturers  and; 

iioi  ni.inon  an  a  Udsis  .u»,.e.  tcd  U.v  markp.l  for  ciolh,  the  loreigner  had  .v-at  their  loss  of  market  was  main 
the  Briiish  maniiLicturers.  Wehave  and  ihe  British  5sc-.'  a  wrl!  v  iJe  o  geL?al  eeonomTe^  e^ 

done  this,  allhough  c.  .n-irierahle  cif-  o.-onomist.  who  knows  our  Li  \Ve  sav  that  bTar^ng  i 

lieullies  were  cncounlered  as  iltrrc  jndustrv  ( li.aroimhlv  in  his  "e  that  nearing  in  mina 

N  were  details  v  liich  iiiil  not  fit  in  '  "'*1  oiuniy .  ..a,.s  i.n  n'-s  the  general  contraction  of  trade,  and  , 

leie  details  i.nuii  did  not  id  in  o,osi  recent  book:  "The  point  'is  1  the  disturbed  monetary  and  eeon- 
wilh  ordinary  eomniereial  practice  ii.at  l.r  m.ic  .ntion  iiio  (•■n-di-m  •  “'scirneo  monetary  and  econ 

followed  in  C  inad  t  We  ire  not  in  '  ‘  “'T  action  ilie  I  aaudi.in  ,  omie  conditions,  that  the  figure  .his- 

\  eo  111  ■  daua.  u  t  ,iie  n  in  villages  and  towns  that  lived  upon  torv  shows  that  the  British  mann- 

la  iiosition  at  this  piildie  hearing  to ;  ^pnt  i.nin  rienv  Their  .  I,'’®  British  manu¬ 
al  eoninient  on  or  rritici/e  the  sii"- i  ‘S®"'  “t"  clecaj  i ne  ,  facturers  have  had  opportunity  for 

i  I  a  •  1  '  r  ^  !  spinners  and  weavers  and  dyers  i  niore  than  reasonable  comneCtion  . 

gested  statisiical  iiieUiod.;  ol  co-m-i.-erp  tiinmn  ,.iii  nt  n.p  ..liiio  and  ,  ‘'.'C  reasona'Oie  compet.non 

narkn"  the  iiidustrv  in  Canada  and  ^  eie  tliiowii  out  of  the  nulls  and  under  the  present  tariff.  In  eon- I 

(  run.,  1116  iiiaiisu.v  ii  i  anadd  ana  then-  homes  and  some  of  Hieni  ■  Pi,,sion  we  would  ssv  that  this  in 

i  the  industry  in  Great  Britain  which  i-ad  lo  rmi-r-itc  Tn  uco  ihp  s-mtp  would  sa.\  tnat  this  in- 

Tiave  been  set  oiil  lodav  oilv  in  nart  '  “  eniipr.ttc.  In  I.1..11  the  State  ypstigation  before  Ihe  TariffBoard 

ia\e  uetn  sei  0111  io(ia>  o.ii\  in  par  once  more  changed  its  mind  and  lie  i  „.ill  show  that  we  have  administer 

,  by  ihc  representative  of  the  woo)  .,,,,|  ..nmen  «-ei-P  .-.Upd  h-mg  ■  .  ^  ®'’'®  administer-, 

1  textile  delegation  as  the  I'fficcrs  of'.  ^  "®'®  back.od  the  Irusf  granted  us  'bv  parlia  , 

I  L.\iue  uiugano.i.  a.s  iiiv  i.i  1 K ci s  01  ,  ,^0  spinning  frame.s,  weaving  nient  to  the  -idvanfapp  nf  the  .-pp  ' 

our  association  who  aliciidcd  the  dyetiihs.”  During  the  '  L  of  Canada 

■  c  imormal  meetings  were  a..kcd  by  i  has'  _._TT. 

c-,the  British  nianufaetnrer.-  to  ,.,,a„j;cd.  closed  mills  re-opened.  ,  .  , 


ns.  Thr  complete  brief  lotions  i  that  it  gave  employment  to  men 

,  1  /•  1  and  women  at  a  time  when  it  was 

tidian  workers  and  <  tina  lu'.n  mi  s.  ,  ,  _ _ _ _ _ _ 

of  prime  economic  importance  to  j 
tt)  In  BI.'.ii  our  enliro  in:li:s  ry  Canada  to  do  so.  We  say  we  have' 
--  in  (langcr  of  lieing  lorccd  into ,  g-jvon  service  at  reasoinable  prices,  i 
lidation.  Due  to  a  flood  of  im- j  and  in  the  last  two  years  have  ini-; 


ilorniation  anabasis  sugge.-ied  by  for  cloth,  the  1 

the  British  maniiBici, tiers.  Wehave  and  the  British  , 

done  this,  although  cn-irierahlcd, If-  know  economist,  who 
lieullies  were  cncounlered  as  there  i„d.,,av.-  .  1. n si, - 


MORE  STOCK  RETIRED 


Toronto  Burea**,  Th?  Financial  Tima^. 


being  slightly  larger  than  a  year  ^;,ain  (  orp,  experienced  shari>  rc-  ihe  British 


ago.  A  contingent  liability  to  bank-  d'lict ion  in  cainings  in  the  year  end-  pledge  tticmrclve.-:  to  secrcc..'  in  rc- 
ers  in  connection  witli  r.dvances  10  p-j  .inly  .list,  1!)33.  Opcraling  pro: it  '  gard  to  details.  I0vf,n  Hie  Can- 
subsidiary  company  was  reduced  by  down  to  .'i>13S,;i61  from  -“iiL’hS.lSL’  c,  lian  mills  directly  affected  hy  this 


textile  delegation,  as  the  officers  of 
our  associalioii  who  al tended  the 


Pacifie  informal  meetings  were  a.-ked  by 


manufaetnrer.' 


„  ,,  ,  ‘  changed.  closed  mill-  re-opened. 

Hedge  t-hcmrclve.-:  to  secrcc..-  in  re-  npw  miil.s  started,  production  and 
n  rd  <0  details.  Lven  He  '  am  |  p,„,„„vmcnt  increased.  With  in- 

Ban  mills  directly  allcelcd  hv  this  .  rp  isp.i  nrpo,,,., ipp  n,p 


subsidiary  company  was  redueed  by  down  to  .1.13S.;Hn  from  -«2!iS.1S2n.,  Ban  mills  directly  affcelcd  hy  this  prea.sed  prorinciiaT  we  im;-^ roved  the 

5 IS.9nn.  while  capital  additions  were  ii^p  preceding  year,  .No  dcpi-rcia- 1  hearing  were  not  to  b.->  informed.  \^i,iP,,ed  rin'->e=  Onr 

negligible,  only  some  $1  4,909  having  ijon  i.s  intdud  d  in  in.  omc  acdiiuit.  While  we  ma,\  have  fell  that  such  price  liavc  been  rea-o.Tble'  In-* 

heen  spent  on  the  latter  aecoiini.  imt  tax  reserves  of  .$2S.iib9  rbowed  I  secrecy  was  unnecessary,  and  pos-  deed  ilic  (omnlaint  made  liv  the' 

notwithstanding  the.  increa.sed  scope  -  light  rc-diiciion  only  and  redem:  - ;  .sibiy  niide.-irable.  the  pledge  wras  ,  niam.  lore.-s  iie.t'  u  e  met 

of  operations.  (ion  fund  re.soi-ve  of  .$15,ii"i'  and  ad-|  given,  the  Canadian  industry  desir- 1  jJj  onawa' Conference  was  that 

Adding  interest  received  from  in-  jiistmc.nts  -on  propcriie-  .imonniin.g  od  to  go  to  any  length  ,possible  to !  0.,^  prices  were  too  low  We  l.c 


Imperial  Oil  Co.  Resumes 
Activity  In  Turner  Valley 


vestments  and  from  advances  to  suit-  to  $7,953  rcniiced  net  profit  to  -.c.S,  !  meet  Hie  wishes  of  the  British  man- |  ijpve  wc  have  and  are  givin-  ser- 
sidiarv  to  operating  profits,  the  total  00.8.  Larnings  on  luofened  i>.  k  iifacHirers.  We  are  siipi  lyuig  and  ;  vdcp  ,i,p  fanadia'n  pco-'le  Tuic- 
available  for  charges  was  $288, 7o3.  amounted  to  $I6.!I8  p:r  share  r.n  3.- :  are  quite,  prepared  to  supply  all  in-',h_,,  ^p.,,.  continuallv 

as  against  $474,649  before.  Provision  117  shares  out-standin.g  as  compared  ’  formation  asked  for  by  the  'I'ariff '  jnprp;,„jnn  u,p  pi,-ch'i-e  and  use  of 
for  doubtful  accounts  absorbed  $:iit.- I  with  $42.96  per  share  oil  4.5..9 ;  Board  and  are  quite  Prepared  to  parllv  hecause  lasi 


nilij  uiucnPfl  riU12C.^.  (lur  Toronto  Bureau  The  Financial  Tinsea 

a\c  been  rea.sona.Iile.  In- •  Toronto.--  Imperial  Cil.  LimiteBi 
1C  (omplaint  made  li>  'hei^ppjp),  been  inactive  in  Turner' 

maiiii  IK  tiirers  Hiat  we  met  vaUpy  drilling  since  completion  of 
ttlawa  (  oiifcreiice  was  that  eampaign  over  .a  ye.ar  ago.  i=  ' 
Os  were  f-oo  low.  We  he-  om  e  more  .starting  work.  ;■  new  | 
ia\c  mid  are  giving  ser-  ,p,;|  paving  been  an.nounced  for  the 
the  anadian  people,  yiiicc  South  Turner  Valley  field.  Drilling 
I  wc  b.ive  hern  contiiiuiill.v  „.j]i  carried  on  t.hro’ugh  North-  ' 
g  i.ie  loirchase  and  use  of  „est  Company,  subsidiary  of  Impe 
wi)oi,  partly  because  last  rial.  Oil.  Limited,  whieh  has  han- 
ro  i;mcnce.l  to  comb  at  t.ie  fjip,]  ipp  company’s  drilling  activi- 
,,000.1100  jiounds  per  anntiii  1  (jpg  wet-itcrn  Ca.nada  outside  the 
(  .imioi  111  wool  which  were  Turner  Vnlle.v  field.  The  new  test 


IT  IS  UNFAIR 
TO  BURDEN  YOUR  WIFE 


Many  d  man,  sincerely  believing  that  he  15 
paying  a  compliment  to  his  wife,  appoints 
her  Executrix  ol  his  Estate. 

Few  men,  however,  realize  the  labor 
and  worry  that  such  responsibility  brings. 
But  widows  know — women  who  have 
spent  hours  studying  investments,  trying  to 
arrive  at  satisfactory  decisions  involving 
thousands  of  dollars.  They  have  gone 
through  the  difficult  tax  questions;  they 
know  the  unending  worry  of  caring  for 
an  estate. 

This  heavy  burden  can  be  easily  avoided. 
Any  widow  may  feel  secure  in  the 
knowledge  that  her  husband’s  Estate  is 
receiving  careful  and  experienced  atten¬ 
tion,  through  the  appointment  of  a  Trust 
Company  as  Co-Executor.  She  can  be 
concerned  as  much,  or  as  little,  with  the 
administration  as  she  desires. 

At  the  Montreal  Trust  Company  each 
detail  of  investment,  taxes  and  other 
technical  matters  is  in  the  hands  of  trained 
men  backed  by  the  knowledge  and  judg¬ 
ment  developed  through  our  forty-three 
years  of  experience  in  such  matters. 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERr  S.  HOir,  .  .  p,e$idfnt 

__  HON.  A.  J.  BROWN, K.C.,  Vice-President _ 

^  G.  DONALDSON,  •  General  Manager 


Not  profits  wore  loft  nf  $1lLr)ir>.  I  'Vas  rcaurrri  hy  |  on  hy  iho  britisli  iioio^ation  floods!  prodinofl  hrro  in  conipetilion  ; 

Adding  Hii.i  to  Hie  erodit  balance  of]  PO.-'Hon  is  b.wor  not  mean  Hint  we  are  in  agreement.  Lvitli  imported  good.s.  Our  estimate 

$1.612, 9S1  brniight  forward  from  the  .  |  (2)  W’ewould  be  ext  remely  ideas- '  i.<,  that  in  1932  fiinadian  mills  pur-,, 

previous  year.  Hie  total  available  for  i-nrrea.:^r.1.  bnerea-e  i.-,  due  '''"V^LL-ied  if  Hie  wages  paid  in  Great  Brit- j  chased  about  ,,f  t'anadian  wool',, 

approprialions  was  $1,622,896.  Divi-  rn-m'-’ are  ‘V"  ''■®'-®,/i«  'H;''  "n-^e  paid  in  '  a,va.ilablo  for  niannfaeture.  This  ; 

dends  on  first  preference  shares  took  ,  from  imada.  tf  standar.ls  Bung  were  year  the  dem.i.nd  of  our  mills  lor 

cc-  .in,-,  . .  -n”  ;  "P  $<19.9lbl  I  roill  $1011,(1(1(1.  BinK  (pp  OS,  T  < 'amadia  11  wool  has  :Kr  ,ain  inr-rpn«nft  ■  „ 


tioii  2S-B8-2w5.  The  aereage  n's 
owned  by  'Calgary  &  Klmonion 


approprialions  was  $1,622,896.  Divi¬ 
dends  on  first  preference  shares  took 
$87,590  and  on  class  "B"  preferenee 
shares  $12,500.  while  Dominion  and 
Brovineial  taxes  aiiiounicd  to  $23.- 


Canadian  mills  pur- ,  cnro  i  ,a'  vviniiineg  The  nnlv  test  diagonally  to  the  rorl.h- L 3''’'’  prevtou.s  ror..r.i  yra,-  in 

'r  of  Can-idian  wool'  '  ^  "i'  ,  ''"’'Pt6-  '  ’‘‘L  I  wpot  Tihe  new  test  wdll  nrobahl-  l.»  Pfexinc-  was  1931.  «hrn  nf.ailv 

Ol  (  .iii.iaian  wool  develormeiit  m  section  271,  ’  '  "®  ",  Prooani  oe ;  'n.nod.nod  ih.-*.  wn-r  prodte  -'d  F  o-  tbe 

inanufaeture.  I  his  .ilerland  Oil  Compaii.v’s  .No.  ]  ikPOt'P  as  Northwest-(  algary  g,  Bd-  fir.st  eight  months  of  this  .v  rsr  Hi-' 


nionton's  No.  2- 


.  T-i'oiio'i  V  tioiimio  Ii.nl-  '  •"‘‘‘"■B  "  htai.fiaros  oi  luitig  were  year  the  deimi.nd  of  our  mills  for  The  vierland  Contnanv  holds  ,Kp  nionton  s  No.  2-  'prodtiotion  ha.s  h.-en  i  s.i(77.()(i((  ih-. 

up  to  $,19,900  irom  Sioo.ooo.  B.ink  ,i,p  j„  jpg,  i”  Cainadiaii  wo.d  has  again  increased  ,,  k  J  '  ""jPaiA,  oold-s  the  _  .  ompared  with  i7.tT9.7nn  ib-  Cn,  ihs 

SiiLXcL-’Sr  dLl!i"of  seeuLies  Lt'' aff’er ’"L  io’llL  ILr'’’''"  k^''^  keep  itecL  Maiolon  Oil  Cmnpanys  No  =  ;  prl^^^^rof-r^inrrVlLd^oJ^'r;:  i 

with  a  hook  value  of  .$209.Ooo  and  ,,,.1,.,,.,  ;inil  ,.,,„dii j,,,, -  ■  ovoniin'*  '  ^iT  emplo.ved.  at  a  tune  in  LsD  to.  section  28.  offset.s  the  1  production  of  creamery  btiit»,  (n  .M-ito  about  672. onn  ibs. 

......ion,nnn,  ..f  ciio  tin  ■,  1 1- no  A,-  (00(1111(11.  -oMiiiui„  Ilia  11 11 1  Ilf  1 11  rcr.-  would  have  _ 


i-rovineiai  taxes  umouii.vu  -r-,.  ,5.,,^,.  f,pp„git  of  securities 

000.  leaving  a  balance  earned  fpr-  l  , ,00k 'value  of  .$209.Ooo  and 

ward  into  (he  current  vent  of  ■•1.-  ......ignmf'ni  of  rite  iiii.uri'.nee,  .Ac- 1 


539.896. 

Coniparaiivo  profit  and  loss  eiir- 
lent  figures  follow; 


,  hLkV.I.ir’.S  . .  i""'  IhWr  ,v,.rkrr«Ni„|,loyoa.  a  ,i„,f 

.■o.cival.lc  are  .l.nva  -T 1- 1  .i:'  , Irolfc, a  72  „  .l-a  mN" 

,28  from  $1...),-,9  whib  at  counts  |  ^  raiiidly  and  amicably  set-  i-iritf  u'lin'i  in  l93o  our  C'in-Kli,n 

payable  are  down  to  .$173,155  froiii'nod  . .  •  ■  ■  -  '‘iriti  .u  Ho-i  in  l.i.io  oui  (anadian 


\>t  Inr. 

!nt .  Inr  .  . 

1 933 
2d:. IS-: 
31.321 

1052 

4.-.1.7fiR 

1031 

467.936 

21.193 

l  ipor.  I'rnfit.  . 

1  Unjbtful  a  c'^. 

I  Vp’TC 

I nenrro  Taxo'^. 
Inv.  t«>  aHv, 

1  \ «'.« 

288.703 

:vLono 

213.788 

23,000 

2.'.  .000 

474.640 

O.V.niKI 

213.406 

50,0011 

•J.'iO.OOO 

489. U9 
41.000 
219,97.> 
20,000 

Nrt  Karn 

1:1  prrf.  divH. 

H"  prof 
( 'i»m. 

(13.08.* 

S7,:300 

12,500 

.1 5,768 

87.. 100 

57. . '>00 

•«rce©  J 
i  t-  c  c  o 

c  3C  U  Vi 

i 

Ilofirit 
I’rrv.  Surplus 

1 03.08  .■> 
1,842.981 

178.768 

1.82I.7.'>0 

182,326 

2.001,075 

1’.  1^’  L.  t.al 

l.r>3!»,8!»fi 

1.612,001 

1,821.740 

lurroni  as 

sots  of 

$,713,192 

arc  ro- 

;  conipa.nie.s  to’al  $12(i,8,,o  were  (O'tJ  ccss-itiito  duiie.s  ari.so  mainly  from 
F'hnwii  last  year.  WorkiUi;  j  liovond  our  ctHiTro] 

■  po.siiion  .s  as  f.dlowsu  I  rj,  oiir'  (  aiiadian  indu.stry  rover- 


tariff  acHo-'i  in  l93o  our  Canadian 
Lilt  this  iin.o!  loM.i'.elv  is  oot  iindustry  performed  a  ii.itional  ser- 
iso.  Ihc  lafB.rs  which  ne-  p,  j,.;.,  .y,  suhstan- 

Lto  duiie.s  arise  mainly  ftom  jncroa.sing  jtrodiicHon,  nuni- 

hetond  our  coiiTrol.  joyeps  and  hours  work- 

Our  Canadian  industry  rover-  od.  In  1932  Hie  producHoii  of  worst- 


-  -  1  Work.nq  Capital.  $  379.990  $  744.133 


$1,323,020  $  1 ,0  79"8flo  :  f  jL  releronee  before  Hit'  Tar-  od  yarn.s  i.ncreascd  by  nh'/r  over 

1.1  45,0  10  33  5.747  ill  Board  direcil.v  employs  o\er  26.-  l!)3(i,  and  the  prodiulion  of  woollen 

J .  L c  a.'iil  lias  faeioiics  located  ;  and  worsted  eloHi  hy  liiO'’,.  But 


BRITISH  COLUMBIA  POWER  CORPORATION 


:.!i  over  132  m'iiniei;aliHe-"(.  It  is  an  in  spite  of  Hiis.  in  Hiai  year,  that 
indu.'^tiy  small  units  in  small  is  1932.  Canada  actually  'purch.iscd 


Fixed  assets  inelude  investments  rorty-iwo  per  cent,  of  the  i  from  Great  Britain 

nd  memhera.r.ps  at  (oH  '’L  i'"'  milBs  are  in  centres  of  unde.-  5,(i9i)  manufaeiure.'-  amo 

12,  a  reduction  ot  $  .t.00f,  and  elc-  population;  30'’;'  in  eenli-es  over  0ti7.S!i7  or  I  H,  of 


woo]  and  its 


'V.  Surplus  i,6r2Tsi  i.s-2i.7r>!i  '2.001.075  vatoi’s.  properties,  eqi.ipment.  etc.,  - 
-  '.t:  '  at  $9S0,(i.'i1  after  nepri'.-'iai ion  re-  ' 

A-  I,,  tint  i,r>:59,8!(6  1.1, 12, 991  1,821. ,4.  gy,.yp  Liepreciation  reserve  is  ; 

iirreni  asi  eis  of  $.515,192  arc  re- '  „j,  |o  $252,t;!i8  from  $211,737.  ;il- 
lied  in  the  haliineo  sheet,  eomitar-  i  (iiouhg  the  appropriation  is  not 
;  willi  current  liabilities  of  $313.-  shown  in  the  income  account. 


mills  are  in  centres  of  unde.-  5,ii9i)  inanufaeiure.s  amounting  t)  $13.- 
populat.ion;  30'’r  in  eenli-es  over  0ti7.S97  or  I  ID  of  the  total  pur- 
.),(iitii  and  under  2.5.tii)9;  and  28^,  in  chases  made  iyv  t'anada  '.n  Great 
(enires  over  25,ii!i0.  Our  industry  Brit, tin.  To  quote  from  Briti.sh  Gov- 
i.s  strieHy  Canadian.  Ligluy-five  ci-nmeni  figures  Canada  purchased 
per  cent,  of  the  capital  i.s  Canadian,  from  Great  B.ritain  in  1932.  6.589.- 


A.  T.  fTow'ARn 


LIMITED 

and  Subsidiaries 

Prf.ndfnt:  W.  G.  Murriji 
I'trf-Prr.ndrnt.r. 

I'..  H.  Apami 


J  1.  Newh), 


Big  with  cuirenl  liabilities  of  $.,1..-  shown  in  the  income  acemint . 
:;22.  Hitis  making  not  working  eapi-  '  rpiring  the  vear.  the  eomitany  ro- 
lal  $232,17(1.  One  year  ago  current  i  tired  an  addition. H  1,133  ."hares  of 
were  $630,304.  etirrenl  liahi-  ,  .$100  par  vriiied  preferred  stock, 
lilies  .'(■2!iS.I27  tmd  net  working  caiti- !  There  remi.iin  outstanding  loo.ooo 
lal  $331,877.  TIalance  sheel  figures  I  shttres  of  no  l>ar  value  commoin 
iiemi/.cd  with  figuies  for  Ihe  i>ro-  si'.fck. 

vious  vear  in  hraekets  were:  Cash  .  ,  _  - - -  - - 

m i  Good  Prospects  Seen  For 

. . .  markeiahle  seeiiri- |  '  ,,, 

iie'4.  with  a  market  value  of  $93,175,  Fhe  rutuve  Or  Home  Uu  L-O.  „ 
booked  al  cost  $110,107  lunehanged  )  ;  - 

inventories  $80,561  ($91.9821.  Vancouver,  Impro\,':l  o  iHook 

(  itirenl  liabilities  ineinded:  .\v-  for  the  Horn''  Oil  (  o.  v.a;  foreseen 


only  fifteen  per 


capital  stii)|,liod  ity  Groat  Bril.i  n  . 
the  Ciiited  States  oi-  l-'rniu'e.  If  our 
industry  at  any  I'me  bad  iieeo  over 


o’’  the  aiiii  ills,  of  wool  top.s.  3.(31 4, Ooo  lbs. 


if  .'  tic,  and  8.913.8(1(1  s,|uare  yaids 
er.Oii,  the  British  cbtib  figure 
i',’  including  till  Hie  eloCi  pureha.s- 


wojld  cd  by  Canada.  Crom  lhe.se  figiir; 


rhere  remi.iin  outstanding  '99.000  ,„,urcil  iii.  lint  Hie  iie\e.np-|ii  wiiuld  appear  that  oiir  indiisir 


liar  value  eommoin  ,,,,'111  has  been  left  t»  Ca  'adians  ' 
The  operalorr,  are  (  ana'iian  an  i 
"  ~  Brilisli.  mainly  of  Vorksliire.  I.an-j 

cts  Seen  For  ‘  O.-  Inre  ami  fr  b  blooii.  I 

rvf  n;i  To  ■  '"The  nu.iber  of  e'n‘pbv..'es 


DIRECTORS: 

Hnn.  Sir  F  .S.  Rarnaru.  K.G.M.G.  C.  h.  G.vintR 
S  Godin.  Ir.  \  I'.  (low  vrd  I.  H  Gi  ndy 

Sir  Ht.RnrKr  Hoi  1  (Dorof  Kinn  W,  G  Mi  rrin 
Rf,  ll(•n.  \  iscoiinr  IvoTHERMERt  P.  A  Thomson  \\  . 


John  Davidson 
Andrew  P.  Hoi  r 
.1.  NrsisiTr 
,1  Blake  \A'  ILSON 


v’l  Canada  is  alread.v  eoni rihuting 
more  than  its  relative  shiu'e  lo- 
waiils  Da  le  with  Greit  Britain. 

(B'l  In  ihi.s  eonne  tion  ir  is  n-'t 
genei-a11\  imder.sloo  1  that  in  calen- 


J  n.  WoODV  ATT 


Trfajurrr:  E.  H.  ,AdaM3 


inventories  $80,561  ($91.9821.  Vancouver,  Impr(iv(':l  oiilook 

(  itirenl  liabilities  itu'lnded:  ,$e- I  for  Hie  Honi''  Oil  (  o.  v.a;  foreseen 
coiinls  pa.vahle  $2;i6.191  ($227,558)  hy  ('ol.  Nci.-on  .gpeiK  i'i  .  |,i('.;i-|ei  (. 

vv.-iges  aer'rned  $17,228  ($15,118);  He-  ;  at.  Hie  aiiriiial  aliarch  Ide  s  in  o'- 
keis  onislanding  $12,817  i$9.I6:i)  |  ing.  He  sai,!  the  eoiiipany  hid  no 

bonrl  interest  aeernerl  $21,682  (iin-  Idehls  aiui  ii.t  assets  were  all  clcar 


given  is  for  those  iBrei  lly  I'ligige.l  ,)ar  year  1932  <  aiiada  purchased 

in  the  mills  and  does  no!  include  iro-u  Gi-eai  Britain  ,1  greater  value  ; 
('anadian  workers  emjibiyrd  in  )  ro-  ,  ('  I'lifactiires  of  w-imiI  iha.n  was 


(I  aiispoi  I  111  g  piirelui;  ed  from  Great  BritaLa  ('',\  an.' 


(hangedi;  preferred  dividends  $21 
.875  ( iinrhanged  I .  Working  eaiiilt 
figures  for  Hie  past  3  years  fid  low 
P'lt.a  199.2  19:11 

Car.  a-.r-i,,  ,-,4.v.Vl.'5  r.r.O.aiK  92S,:t: 

(  ,ir.  1  ialirlilir-i  :’,ia.:i2;(  2(8.t2(»  ;',;i(,2( 


iv  ideiids  $21.-  of  obli.giii  ions.  |;n  aildiHon  to  ils 
iking  eaiiilal  '  Turjier  \allev  wells.  It  liail  $75,000 
yeais  fidlow;  :  in  Dominioii  of  Canada  l,c.nds,  $;’.ii,- 
199"  19:11  900  in  casli  and  riibsla  lit  ia I  lud.l- 


P'lt.a  1992  19:11  ’  (It  I 'I.  (I  •iiiii  .11  .1.0,  >  V.  -  iudii.girv-  a.;  well  f  iii--hrd  proi 

rVl-.  m'l’-Ln  aarbil:  loBiing  s;o(k.s  fro'iglit.  and  Hie  pa  .en  e,  fril 

iir.  i.i  II I  ir-i  ..  .  -  -  I  l,p  comi  an.v  .H,'-,  i  Ii.k  .'  -.>  ■  m-  j-jp  incidental  to  :be  mainleiianc 

Nrt  TArtr'K.  < 'ap  2o‘-,IT0  ri'H.itr  forr^-l  i.’i  II  n'lr  Oil  I  M.-vtii  u.Iur ta'  jiiiii  is  pniplityoo; 

OHiei-  assets  than  (•iiireiil  include  B-lo lo'  \\  il  on.  lue.idml  of  jr,„)  !s  .ire  iniiiofte!  1  anadia 

prepaid  expenses  $37.8.55  t $2 1,331  i :  .  "ome  OH  Di.-.tri.uilor.s.  said  "’C  railways  only  get  H’l  igbt  on  Hi 
inorlgage  reci'ivahle  $29,150  ( $25,- !  ®o"H''i .0.1  ■o-  1  o\.  n  fini.<kiip,i  pncliici 

t.ooi;  investments  in  an.l  odyatu'cs  ; ''Sonc  t  ^oH  <  ootmoi  frcpienily  told  tha 

to  su  isidutr.v  y!;!':'’’;:  ^  posmon  wa.s  due  i,,  ii  lmst-  we  mii.st  buy  more  ironi  (.teal  Lni 

$.,,.9.11.,);  land.  .$4.,0,tib8  ($4.,  ,68)^^^  Imneria!  Oil  o>n  if  Great  I  rit.cn  is  to  buy  fror 

l.tiHdings  and  equipmeiii  S.i.O.H  ,t.9  l,-,werv  aiiout  o"''  lo'lcice  o:  trade  : 

i$5,o77.6l8)  less  depreciation  reserve  '  .  ;  p...  |..i,,p,  \irswer'T>  ''o'''"'  '  tniada.  It  is  quite  iru 

82.12:1.822  .$1,959,992.:  'ooving  $2.- i  Hia.  in  H.32  Great  Br:,ain  bough 

967,947  ($3.117.6261.^  i  9®S""oH.,n.4  ,n  cmim  i  Him  wiHisale  •? ' "5.979..(0(,  worla  ,.f  o;ir  goo  .s  an, 

nmounis  written  off  $2..,al.6.,o  tS-.-lpf  ,|,p  cu.ipa.'iv’s  oil  intoiesis  in  "®  Booglti  i  1  .ono  ron 

56,6331;  Iota)  assets  w(M-e_$h.89h,-  valle-.  'had  lieen  .-losed.  Di-  Britain  in  retiini.  But  on  t  n 

919.  eomparing  willi  .$6,960.10,  a  >oar  ,  |.pp|j,|.  ^yprp  ree-lei  ied.  ,  other  band.  Hiro-.igb  o'lr  (  -.sh  iian.s 


raw  lualerials  a'l  I  :  irqi  i.-':  for  I’ne  oC..  ;■  .oanir.v-  111  llie  world,  iiis-ide 

industry.  Canadian  railw  i.v.s  ,1  t  (in  or  oiilside  Hie  Lmpirc.  Inside  Hie 

raw-  mnlerial,  fuel,  sup- 'y  .-.nd  iiia-  .lim  ire  Canada  piireha-<eii  iro  e 

eliinery  freight  fi-oiii  ilie  iiidnr'ry.  fi-on'  itiear  Britain  Huin  the  te  r 
and  i  reiglit  onginai  ing  fro-ti  Ht"  re-  cii.i.sc.v  of  .New  Zealand.  .Anstralia 
qii'irenient:-  i"  supiior;  Hins-'  dirict  ,  nd  Briti-ii  India  eombined.  ov 
l.v  .-nid  indirei-tl.v  ciiudoyed  by  the  BriCsli  .SoiiHi  .Afrira  i’.nd  ti-.e  Ir  ,-!i  ' 
indil.slry.  a.;  well  f  iii--lird  prod-  |-;-cc  stale  eonihiued. 

.let  freight,  and  tae  p.i  n  ,ei  tr.if  |„  i;,:;i)  nur  produe'ion  'f 

fie  incidental  i,>  :be  maintenance  -  o  |„i,|,o„  y;, Th  -■ 

of  the  indasli  y  ami  i  s  emtilo.v  oes.  ^vas  only  about  25'',  of  i-'apat  ilv  |i  0 
When  pvio'ls  are  imince!  1  .in.iouin  ,|;|,|io|]  jmil  Hie  industry  w  a.-  going 
rtiilways  oiil.v  get  in'ig.it  on  t.ie  liquidation.  In  1932  the  .i'-ji  c 

fini.slied  pro;Bici  had  iniiiroved  to  B(.3  inillii'n  y:iriL 

(5)  W  e  are  frcqueiHly  lold  that  |  ;;ud  einploymcnf  .- tibstanfially  in 
we  mu.s-t  buy  more  from  Great  Bril-  eresed.  altiinug-!i  ibis  was  si'll 


CONSOLIDATED  BALANCE  SHEET 

rt5  at  June  ."iOth,  193? 


($5,077,618)  less  depreciiii ion  reserve 
.82,123,822  ($1,959,992):  leaving  $2.- | 
967,947  ($3,117,626);  goodwill,  less; 
nmounis  written  off  $2.351.t)3:!  ($2.- 
:’,.56,633);  Iota)  assets  were  $6,896,- 
919.  eomparing  wiili  $6,960,107  a  year 
ago. 

Other  Bahililies  than  (-uii'cnt  in- 
,  Bide  mortgages  pavahle  $ii,loo  tun 
rhanged);  reserve  fot-  depi eeial ion 
In  value  of  invesHnents  tmd  advance 
lo  raihsidiaiy  companv  $275,ouii 
($250,000);  fir.si  preference  .stock  $L- 


ain  if  G'l-cai  Biiiain  is  to  bnv  from  npi  ne;irly  noniuil  d;iytinio  la  a- 
ns,  and  that  the  balr.'iee  n:'  trade  is  city.  The  indn.stry  li.'d  reviveil  ami 


in  f.ivor  of  I  anada.  Ii 
Hiai  in  I'i:'.2  Great  Bi 
•8 1 76,1(79. ((Oil  woilli  of 


It  is  quite  true  was  jierform ing  a  useful  cernomi - 
Bf.iaiii  bought  I’liuciion  i.n  Hie  eomiiiunity.  But 
if  our  gix' is  and  wimt  in  the  me  intime  had  hapiten- 


le  coMP.c.'iv’s  oil  inteiesis  in  "®  Boo  =  Bi  .$92.2n.0((0  Tom  cd  to  the  Biili.sh  Import.s?  W 

ler  Valle--  had  lieen  , losed.  Di-  "''oot  Britain  in  retii’n.  Bui  on  Cie  .immediately  note  that  the  Rrilis 
)i-  were  ree-l'ecieii  .other  luiiid.  Hiniiigb  iVir  c  h  trails-  evport.s  to  (anada  dropped  fret 


_ aetiio’is  i,:ii d'l'litig  interest  pa.v-ment.s,  p-;.,;  million  .vat-ds  ii 

Tiii-noi-  payments  or  -erv  i'-e.-u  or  invi.--;;, Ies.  million  .vard.s  in  1931 

Koyalltc  to  txtenej  turner  ;  ^^p  |,.yj  y,  y-.y  Ci-cai  ni-il.-i  n  $16,,  ;  part  of  HHs  droji  w-a.s 
Valley  Absorption  Plant  OKT.Ohi)  while'  be  lt:id  lo  :a.v  us  ducHrvn  of  Hic  tmal  (■ 
—  -  'only  $61.51(7.00(1.  It  will  ihe;-c''n'-c  cloHi  in  Canad.i  ftoiii 

Toronto  ntiromi  TU''  Fin.Tnc»^I  Timo».  |»o  Th,‘!  I.-  ■\  f|pbtor  *  j  ]  j  iic.i  ]  yards  In  17/' 

Toronto  Atinouncrnirnr  lias  bopn  n'on  tn  (Iroat  r.’-i*;:in  -mlI  iiiup:  soil  rfforl  duo  t)io 
H.  .M 4' I .('< >'i ,  of  f  a.Ie^iry,  tn  lipr  nioro  m>i*d  .  ili.in  .'^ho  buys  oinip  situation  n  *’■ 


.share.s  n.p  v.)  $25,000;  .surplus  f tom  '  "H.  Ltd..  Hm' 

. . . . ;  1 1  C9,-.  ,ti  ,;i-"isii  ''V  Will  Stan  v 


_ apfijfuis  i.:i(  hidiii;:  intcro-'i?  pa>';upnis,  uiillion  .vards  in  lOi'O  to  7.:’, 

Tiii-noi-  payments  or  -en  i'-e.-u  or  iovi.--;;, Ies.  million  .wards  in  1931.  The  Inrge.s' 

Koyallte  to  txtcnci  turner  ;  „-p  |,,y|  ,,,  y-.v  i;.-,..-!!  ni-il.-i  n  $167.  :  p;,|-t  pf  tips  droji  w-a.s  due  to  tbe  re- 

Valley  Absorption  1  lant  007, Oml  wliilc  be  b:id  lo  :a,v  us  ductirvn  of  the  toial  consumptio;-!  of 
—  -  'only  $61.507.0011.  It  will  ihe;-e''n'-e  cloHi  in  C.-inad,i  ftoii,  23.8  mi'Bon 

Toronto  ntiro.-vii  Tb-  rtn.vnciii  Timoo.  be  seen  tb.'t  (  aiu-ida  u'  a  fi,-'btor  na-  ;  line.tl  .v-ai-d.s  to  17,(3  milli-o'i  v-iirds. 

.  . . . .  Toronto  .Annoinice-.iien;  has  been  ijon  to  Hreai  B-i'ani  .Old  mils:  sell  cff.-'el  dim  i,.  Die  general  econ 

bOOfio-  ('lass  "B"  prefeience  .slock  oiade  by  .1.  H.  .Mi  I.ei'd.  of  t  algiry.  t.a  per  more  good  Duin  she  bti.vs  omic  situation  n  Canada  in  tti.at 

500  (I'oo-  '  Vommtoi  stock  (2OO,O0ii  western  production  manager  of  lin-  from  her  or  Hica'  ,iebi.;  eaiiiiot  I'C  yp.,,-.  It  siioiiM  be  noted  Hi.a'  n' 

■  '  perinl  Oil,  T/d..  Hiai  Hie  Boyali'e  p.-nd.  Cnenada.  under  these  c  r.  nm-  tot.H  buying  in  (’aiiKl  i  Hie  Hril  .s'l 

Oil  Co.  will  start  vii;-:.  tbi.s  month  .stances,  catni  't  bnv  nnu-c  from  m-aniifart urcr  t-oid  ,-.Bvo-.t  ;d,..  y.ndv 

on  an  limnorla.’ii  cMen-  ivn  to  it.v  (dreat  Britain  Hian  ,  be  i;  b'lying  ,»  wor.stcds  fo;-  every  2  yard'''  sold 

gasoline  ahsoriiHon  plan:  in  the  toda.w.  i  by  Canadian  milL  1^’  1931  we 

Turner  X’alley  f  e'  l  Tb-'  extension  (6)  Tiic  )iarii'--il.'ir  Hem;',  i  .nder  di;  '  r-ta rted  fo  roml>  Canadian  grown 
tn  cost  .around  $.'0,00:3.  wilt  eii 'b'e  eust'ion  a*  Hi  '  bear'n...  arc  yarnR  wools,  thereliy  bi'g'u'iing  to  ah'vrvb 
Ihe  idant  to  hniiille  more  ihr.n  I'^'^.-.ond  elotb  do'  NF.'ociation  ie;irp  a  jirod'uet  of  (  :ria(B.’.n  farms  and 
000,000  ft.  of  i.ait  gas  daily.  ,  scnL.s  93'>  o''  the  b'O.ius  and  07C'8  .  developing  a  hr, m  b  of  Cara  li  n 

The  present  iH ml  was  t  (viiplefed  pj-  ,(.,p  woi  .  tinl  .var.'i  spimlies  in  '  agriculiiire  tbai  wa;  hawing  an  ex 
early  la.=l  May.  but  it  di;!  not  cviao  i  rcptionally  difH' iHi  time.  Wc  aTol 

into  riill  operation  until  .Iitiie.  Uo-  ebi.-e  a.-  we  ran  work  It,  be,gnn  to  nuiii ulacltire  types  of' 

suits  of  the  proeessing  or  tail  Sos. '  ‘  regard  woollen  cloth  i  revioii.slw  impo  ted. 

vvhieh  'IS  run  thrmigli  t.ie  plant  ."f-  ,  ,  ,,  evei'y  three.’"  which  Cana,l-,m  wool  is  used.  | 

ter  the  major  I><;'"<'0  '>  .'''®  ,  and  Hiree-quarl.w  .vardo  of  cloth  i  (12)  The  British  delegation  claims 

a  ha.s  hern  exit  a-  ( d  >>  •  ,  p 'rg-  j  |  j  j„  r-mada  hy  thiil  Hio  duties  .nder  the  prev'e;'! 

(irs^  proved  mne,  lx  I  er  th  in  bad  mill",  there  were  three 'tariff  are  high.  than  s  justified 

been  expected.  on  P'.n  Canada  and  mnder  the  rrin.  :,'.-  lahi  down  in 


Current  ataH  Working  A^srt^ 

<  nt  Dnnk  and  at  Call 

Accounts  PccenaHlr  . . 

IiTMirnnvr  pired  and  Prepaid  Items . 

I  inployccs'  M  fvising  Lr*ans.  Mortgages,  etc.  .  [ . 

Morc!>.  Materials  and  Supplies  .  .  . !!!!!.! 

Invcstnirtus  nt  B<»ok  \  aluc  market  value  at  lune  ^0  lO.Vt 
5 1  1%.8R2.7.'»  . 

Pond  Discount  Balance 
Prf»prrt\  .Account  . 

Bolancc  as  at  June  10.  19.12.  and  additions  during  vear 


/  ^.1..  liabilities 

(  urrent  and  Accrued  Liabilities 

•Accounts  Payable,  including  Reserve  for  Income  Taxes 
Debenture  and  Bond  Interest  accrued  . 

Dividends  declared,  since  paid  .  . 

Bonded  Debt 

t  .apital  Stock.s  of  Subsidiary  ('ompanie.s  held  hy  Public; 
British  Columbia  Electric  Railway  Co.  Ltd.- 
5%  Cumulative  Perpetual  Preference  Stock 
British  Columbia  Electric  Power  &  Gas  Co.  Ltd.— 
Cumulative  Preference  Shares 
Minority  Shareholders  of  Subsidiary  Companies.  .  . .  .  ^ ! 

Pr^rrACs 

Depreciation  and  Kenew’als  . 

( .rncrnl  and  Accident  . 


00 

1.4M.^0  4^ 

194.0.18  nt 
•W.IM  82 
1. •4.5.1.18. 47 

$t>,10<».478.78 

l.440,.119 


87.  .548. 798.^1 
DI. 034.00 


1.17.882.197.1.5 

$M5,.580.029.88 


$1.904, 178. .19 
.503.5.11.05 
749.800.00 


123.8.14. ,504  43 
t.. 358.8.55. 17 


(  ap’iRl  Stork  and  Surpluses  'a.s  per  statement  attached) 

Pfprrvenied  bw 

1  fKW.ono  tHssv  A  and  I.IXW.OOO  Cl.,,  B  Sliare..  part  of  an  awthorira  I 

...ur  if  l.SflO.Pftn  t.Us»  A  Shares  and  1.500.000  Class  B  Shares,  both  clasv  > 
without  nominal  or  par  value. 


Approved  on  behalf  of  the  Board  r.  MtHBIv  I>rr,  to- 

W',  r  BLAKF  WTl  SON,  Ihrector 

AUDITORS'  CERTtPICATF 

Audited  a.rd  Certified  in  accordance  w-ith  our  report  dated  August  I.,!.  ISJJ 

PRICE.  WATFRHCUSE  A  Cth  , 

Chartered  .Accountgnti 

CAPITAL  STOCK  AND  CONSOLIDATED  SURPLUS  AND  PROFIT 
AND  LOSS  ACCOUNT 
as  at  June  30th,  1933 


»J.  I5r..507  44 
.58,R4S,0<»1.27 


25.('>I.15S  SO 
66. 375. 025.  in 


]II4.4..U,0.020  hS 


..pct-iHi,m,s  $1,539,896  ($1,612,981).  3,,,  im  w.i,  m.,  ,  .M.incr.i 

Vollllllf  lloldl  P.  ""  ;imn.irl:,.’il  .■urriv.i  t„  it.-,  r.roat 

r,  ,  ,  ,  11.,,..  fr,,.  (hr.  Kusolinp  .1  hi'.'iniH Dll  I'Bm:  in  thr  trxl.ow 

fMmmenHtig  (vn  .n.rMH(.ns  fcM  ^  ViHlPw'fr'.l  Th-  rxtmr.ion  fi',  x 

wear.  Pr®std®nl  Honi'v  "  "  > to  rotH  .irouml  $.''(3,('(3:3.  wilt  rti-b'e  outhv^ 
.aid:  -The  wrar  through  '\®  ,Uo  plant  to  h.milb'  moro  Ihr.n  100.-,  and  -b 

have  just  pa,s.sed  has  .ig.Tin  hern  a  .  1 

trying  one,  5  our  rompan.v,  however.  ,  sent.,-.  ^ 

has  eontmued  to  render  to  H-'-  ®'iy  parly  la.H  May.  but  it  rli-l  not  eono  rm-  a 

Hamers  the  s.ame  high  quality  of  pro-  j„„n  ,,y.  onatia 

duct  and  service  as  in  the  past,  and  .pnx-essing  of  tail  ,ga"'. '  '‘\' 

your  direelors  feel  that  the  high  ,1^.  ,hi’migli  the  olaiit  .-f- 

reputation  previously  establisliod  for  nmjor  portion  of  the  .na-h-  .‘'b, 

Can.ada  Bri'iid  lias  hocii  well  mam-  paf;  ppp,,  extra -((xl  by  s.-p  tu- ' ’ 

lalned.  Volume  has  held  ii|)  well,  ,„rs  proved  miieh  lx  Her'  Hnn  bail 

('<)nsldcrin.i;  pxislinK  circumstiincos.  hppu  ovnortod,  ilu’  ori.ij;Min,!  [I'l  ii*  <uinu.* 

Plant  and  eiiuipnieiU  have  been  kept  netting  an  averaeo  i-eeo  -erv  Horn  ' 

in  first  elass  eondition.  During  the  ;  n,,.  provo-sed  of  -.71  hbls.  of  !i?  '  '  * 

twelve  inonihs  oiieralioiis  have  been  imphtlia  a  day.  '7  - 

opened  up  al  lliree  additional  eeii-  -  —  .  .  :  "■*' 

ires  and  ihe  eompaiiy  is  now  mak-  p,  shareliobins  Hnt  Hic  liV.'-i'l 

ing  bread  al  Giielpli,  Coriiwall  ami  jndu.sirv  alone  w  iili  mae-  <>Hii'i-  lie,  ; 

Kingston.  of  aelivily,  is  Hxlav  Ix'arii";  'i  wrv  .n-i -'•>•> 

"The  grealesl  diffieully  eiieounler  slia re  of  ad,! it  xma  1  lavaHon  re  ■■•■i 

ed  during  Hie  year  lias  lieen  Ilie  bivv  ,eeenil\  imp,)  e,l.  I'w,,  y.'ar"  ago,  :  y”,,'.]',,,  . 
selling  priee  of  lueud  per  loaf  ibai  c;;,les  lav  of  iP,  was  plai-,"l  on  cake.  \  ■•■,is  w 
has  prevailed.  'I'lie  management  ol  :,m!  v.  lieu  Hi,'  , 

your  eornpany  is  endetivoring  i*  1h•'j|;m^  Imiiget  \  a.-,  hroir-bt  i  iw  u.  a  ,;r:  i 

present  time,  ilirougli  a  .‘'I'iiit.  of  eo-|,,f  x  w.is  imoo-.xl 

operation  in  the  iniln  -lrv.  to  obtain  -I'l,,  i.i'.-e^  liet w -oii  . . 

what  will  be  a  finr  priee  Ixi'h  lo  p;-,'  ;  ij,,.,,,  ;im,m,,;  ib.'  ,  -.se  .if  v.iiie  '  ,  /mnir'c 

diieer  and  eonsumer.  je.impHnv.  to  om’  ;$  lii(i.ii((i)  m  Hie  pa.i 

"We  feel  that,  we  should  point  out  'year."  v'-.ion  u 


!  aiijl  Hiree-ini.irler  vardo  of  eloHi  :  (12)Tlie  Britis’i  delegation  elaims 
Iirixiiieed  ami  sold  in  t'-mada  hy  thal  Hie  duties  nder  the  prev'enl 
•  'anadian  milL.  there  were  Hue'.'  tariff  are  hi.gh,  Hiaii  .s  inslified 
yards  imi'oi  t- •!  'tHo  Canada  and  iimder  the  :  rini  ’:i'('  laid  down  in 
"old.  Of  the  Hiree  yards  imiioiled  Artiele  11  of  the  Hi'aw a  Agreement 
2’g  var’s  w,-i'  i-bcli  iiii'.n  ifaetuied  but  Ibis  .AgreemciH  says  that  Hiere 
iin  Great  lii'itaia  .lUd  ’g  van!  was  sliould  lie  oppo: :  irii:  v  for  rea.oi-. 
'  lii.uiiifiK  I  111  cd  i:i  toreiga  ((pimliies.  alile  oompeHlioii  bi-iween  Die  i.'i- : 
Our  figiif's  for  Hie  total  e'o'h  d'lisires  i)i  onr  D"'  i-o'intries  If; 
iiiarket  in  i  .msda  I'oi’  19:12  are  !8,  wc  are  to  di-i-n  .-  'vb  i!  i,--  rea  i  ii 


iiiarket  in  •  .in:!da  tot'  l'l■•2  are  !S,  wc  are  to  di-i-n 
522  line, (I  vaiils,  of  wlHeli  10-  .ible  eompel  i  I  ion. 
‘  ,:)2t.2Il  were  prodneed  by  Caiiadb.ui  not  use  inipor: 

•'  worUeis  in  I’a.'i.id.i  an  1  S.ir‘ir.:’ll  when  nnreasona 


i-ouitries  If 
wbi!  i,.-  rea -I  11 
lb-  11  we  .sir,  1  1 
■ni'cs  for  yea -s 
ronipel'itioii  was 


ni'xineO'l  by  workers  in  ,B-iviii.g  Hie  ('ima'i:.i  indnslry  into 
o;'Hi':es.  Of  Die  8,0!I7.:11  !  liquidation.  It  sb"  ibi  Ix'  nolo;!  tlial  ^ 
'a-'!'-,  i'.n-o  ,i'il  (i,7i)2.:ilt  wei-('  im-  in  I!t32  as  again."t  I'l'I  Hie  drop  ini 
i  'i.-:''d  '"  ,(  Ori'ii;  Br  tain  and  I.-  the  total  vard  -ge  f'C’-n  Britain  lias 

::  ;5, Ill'll  \  ".-e  im  ort''d  f  o  n  fore'g  i  '  (  eeii  very  .smali.  r"'-  ”.3  tn  q.s,  or  | 

I  oniiTr',''.  It  i  I'iriie'nlt  to  seewbai  aloni  500,0(3(1  \a'-(l-  H  is  s'gnifi- 

ii'ile'-H"!!  i':ii  B'V  l.''st'<l  to  Hii’  di  'rant  Hiat  do, pile  tin  rinall  rediir.  , 

vision  of  til"  market  e.xrept  by  Gan  .lion  Ihe  British  m.iiuifactiirer  sold' 


Capital  Stock  and  Surpluses 
Balance  as  at  June  50,  1952 
Profit  and  Loss  Account : 

Balance  as  at  June  50.  1952 
1  car  Ended  June  .50,  1955 
( iross  Revenue 
Less 

OperatinK  Expenses,  includina 
Municipal  Taxes 
Provision  for  Depreciation  and 
Renewals 

Provision  for  Income  Taxes.  . 


Net  Revenue . 

Deduct 

Interest  on  Bonded  Debt,  propottion  of  Bond 
Discount  written  off  and  Dividend,  on  Pre- 
(erence  Stocks  of  Subsidiary  (".oinpHnies  ,  ,  . 


Deduct 

Dividends  on  Class  A  Share,  for  the  year  ended  June  50,  1955.  . 


$65,565,764.59 


*12.825.554.59 


8,789,288.29 

*4,056.266.50 


1,557. 147. .59 
*5.009.260  51 
2,000.  000.00 


Balance  carried  forward. 


1.009,260.51 

*66.575.025.10 


EMPIRE  TRADE 
SHOWS  EFFECT 
OTTAWA  PACTS! 


_  TMF  FINANCIAL  TIMES.  MONTRl  SEPTEMBER  29,  1933. 

Bank  of  Montreal  on  Conditio^  RECOVERY 


The  fonrsc  r.f  Irii.lo  lias  inovcci  i  exports  was  fvoiti  li"  7''r  tn  30.69J  ■ 


Empire  Treii:!  of 
Trade  Indicated 


in  somewhat  larser  volume  (iiiniis  i  "'■In- >i '•'!  I’"-'  ,  .  .  ,  ,,,1.1  i-  loniic'U: 

,  flm-ttnii.  the  moil'll  made  a  aood  'anarlas  Aii'm’  mt  '  i,.  loiaiteo, 
the  past  month  without  i^peetaeular  I  .  itn  tv  loi-ht  snot  in  vitn^  t:  o  I'dirh  $to.- 


UllnTTn  Invlur"'^  Uhowinu.  a  l.anieulaily  l.riuht  spur  i,,  value  $:!S.7  IT'M".  ■>  ’'leh  .Tto.- 

lincidcnt.  Coiifidenee  in  the  eon-  iirtioest  pro.lmls,  m  luie  new-..  o:;i,:*ss  .ante  irmii  ih''  I  niied  King: 

Increase  In  Exports  To  Empire^  of  "’e  reeent  iniin'uement  ^irint  iiroilm  tion  \ieiit  up  irom  iso,-  dom  and  s:’".' ■; 'd  1''  '  .  I 'to- 

p  '  .  .  A  J  T  oot  diminished,  though  it  is  hop  tons  i:i  .lul;.  ti'  . .  tons  i.i  ed  .state-.  'I  iie  :  ■  ;  >  tre  n  the 

t-Ountnes  14  r  Ana  lo  thought  progress  cannot  be  t apid  j  AtigU't.  and  the  I'Miort  movemetit  I  nited  Kitiailien  w  i.  an  i  u  M  a  ''  i.f 

The  U.  K.  18^7  itntil  there  is  furtl.er  elarii'i' ati  lu  '  of  planks  anil  hoard.'  from  liri.uuii,-  .■5L’..‘r7J.iti;'i  ov  :  i!io.-e  oi  .\ug;.  1  la  1 

of  external  eonditioti.s,  <i. laments  ‘  OOP  ft.  to  t  L’S.i'iht.itPu  ft.  I'ooi'  ]ir.i  '.'ear  «hi!e  ilm  itiiuori  ■  lai.ii  'lie 

MORE  EMPIRE  IMPORTS  |the  Current  Hiisiness  Siimmat.v  <>f  duets  liniduding  fidtir.  .;'i;;ar,  meat  1  tilled  St. ill's  iieie  .1  l.>•lle,l.e  of 
_  _  _  I  the  Hank  of  .Montreal.  ’I'l.e  NI{.\  products,  eheesi'  ,111  i  eamu'il  sal-  fPa t .  il’ii. 

Oltana.- -During  the  nine  months  ,  Po''‘'.’  in  'I'O  i'niled  Siate.s  is  siead-  mon  t  ha.l  aft  ind^x  of  luP.j.  '  ompar-  Dori.ag  the  ta. 

finee  the  Hritish  Kmpire  trade  agree- I  oxtondtag  its  oper.ittons.  a.m,  iis  ed  "ith  v:v3  in  dii!.'  ami  a,.'.  ni  .\ug-  -al  'ea  -  me  luih'  ■;  '  ' 

inents  «ent  intoelTeet  last  Novcmhei-.  |I'';netieal  eftieaey  will  soon  he  lest-  ust.  lP:ld:  this  restore.'  th  ■  level  01  .1  K.tialom  "eih  ;  y' 

Can, adian  exports  to  these  Hriti.Mt  o/’-,  l  anaria  s  external  .lonmeree  in.  I'e'ti.  Boot  and  .'hoe  lanoie-  on  r.-a.i  id 

lountries  totalled  com-  •"•I.''  ^'owed  rxp.in.ann  in  imports  though  recrdin  ;  a  someuhat  :  ma  1  -  fn'm,  1  -  -  ■  ■ 

’>«rrd  with  $140  S^*7  r.iA  dnrins  ihr  for  tiir  first  tinio  in  i  tiroo  \  oi.rs  ovor  or  nuni]>i'r  of  piiirs  nKiniilitciK’Ofl.  niU'd  >  sn.h..  . ..  .  .  otMi.i.i  m 

.Umc  perio-rl  last  year,  a  gain  (Tf  $2P.-  H'e  eorrespe-iidin.g  moutli  of  the  .'e  ir  are  up  when  si-a.-amal  i„eto:s  .if'  $-1.7  IJ.SI  I. 

iltiP  4S:i  or  It  per  eent  The  nine  i  i’^fnre  and  this  gain  eoatinii'il  m  di.-i  luinted.  Iron  ainl  Sled  prodi"  'ri|,.  (\((.  ,  r\po.i,  over  iiv.- 
months'  export  lo  the  I'nited  King- |  halaiiee  of  ,o'-ei-.n  tion  has  t.eeu  u  ell  m.iiniained.  \iiio-  ,:,,jis  ri  ;r.if..ug  -la.  (Ireai  r.ritain 

dom  totalled  ,|i:!l’.P76.407  compared  again  favoralde,  m.'king  mnohtles  are  .'dghily  dow  ,i  from  .lu.\.  m  Aug,..',  ".i:  'I  '"U  p;  t  and  it.  th,' 

"ith  .$1 1 1  831.3:17”  a  gain  of  .$20.3 14,- ! excess  of  exports  over  imports  hut  produetion  h.i.-  heen  he.i\  a,,  uionriis  $:7.7!2.Iii  whih  Hie 


NOW  HOPED  FOR 
AFTER  DECLINE 

Guaranty  Trust  Review  Cites 
Evidence  of  Unsound  Expan¬ 
sion  In  Midsummer 

LULL  MAY  BE  WHOLESOME; 


pfip.  or  IS  per  eent. 


$114,774.1100  in  the  last  twelve  ier  than  in  .August.  I!t:i2.  lu  tin  exicss 


'  It.  .  ■  ,  Vork.  In  spile  of  a  "mlintieil 

n  •  ■  I  dei  lipe  m  loisiness  aeii'ily  in  the 

.'i'o  moi'-'li-  llu'  c'enl.s  id'  the  hist  few 
'  '  I  ”  '  I  -'l  l  .-  •  "ecks  :  r<'m:-  to  .'uppio-l  the  helief 
i'  "  ''  ■'  ''  *  iiiai  deiinile  pingress  toward  reeov- 

■'  I’  aiaile  and  that  the  noi - 

mat  slimuiatiim  intiuenees  of  tin-’ 
vp.ni  .  over  111.-  ;,,|t  III,,,-  se.ison  may  reasonahly  he 
(l.-eai  Ilriiain  ,xp(tied  !('  bring  further  improvo- 
I,.:;  a;;  au.l  it.  the  uur.i.  saj.s  the  lluataniy  Trust  Com 
12. Ill  whih  Hie  imijj  jn  (j,,.  t  urreni  issue  of  its  re- 


Notice 

of  Closing  Date 

Ilic  Sub.scription  Ii,st.s  to  the  new  issue  of  30,000 
Shares  no  par  value  Common  Stock  fully  paid 
ukI  non-nsscssnhle  in 

W  Vf-KERVILLE  BREWERY 


LIMITED 


W  nlkerville 


Ontario 


Will  Clo.se  rhursday,  October  5th,  1933 


view  of  lius.ne.'S.  'I  he  iluaranty  Sur- 


Imports  from  Kntpire  countries  'iiPHl's.  a  matter  of  mome.il  in  eon-  metals,  gold  and  silver  .-<11^11111111'  ir.uivr.  » iili  :lu  I  iiiinl  Slates  in 

during  the  nine  months  totalled  $85.’- I  exchhhge  value  of  iiave  iieen  iiiere.isiiig.  and  Hiere  has  August  $i  T  u  liiL  and  in  the  ••wiiiie  the  reec.ssion  in  business 

.■•21'.076  compared  with  $!l3,765.fi82.  a  : dollars  and  Hie  foreign  oh-  lieen  a  lieavier  flo"  into  exports  on  f,v,.  miuiHi!.  :  1 '.1  lu.h''-'  Imports  ip^,>l.s  is  disappointing  to  those  "In' 

deereasc  of  $5,236  0P«  or  over  5  *per  i  of  the  Dominion.  .\oie-  the  part  of  copper  .imi  xiiu,  as  w -il  r,-,,,,,  tlir  Ciiiid  .dl.ite  in  Augii.M.  hopad  fora  quiek  transformation 

eent.  During  the  last  three  months.  '  I'”’-  '-s  the  eontinui.us  pro-  as  asliestos.  in  iiii  kel.  though  MUiie  in:;-  ,.x,<  edti'  i  \  or;,  to  liy  $8.:ii:i.-  j,,  ,(,j.  economic  .siiuatioii  tinder  the 

liowever.  the  imports  were  $36.,534,- ^  f’”’’*'*’’’'"*'  enlargement  of  Knipire  falling  off  from  .liiiy  was  noted.  Hie  .  ,-,1!  m  Hu  f  ie  moiciis  to.  $lo.-  iiifiueneo  of  governmental  iiiterveu- 


Thr  Trust*  snH  Guarantee  Co. 
ltd..  Toronto 
Transfer  Agent 


Natinnal  Trust  Company  Ltd., 
Toronto 
Registrar 


liowever.  the  imports  were  $36., 534,- i  einaigemeui  01  r.mpne  laiima  on  1,0.,,  .......  :  ne 

‘e>C  eomp-ired  with  $31  4'f’  038  in  Ihe  under  the  terms  of  the  British  export  miivem''ni  was  eight  tunes  ,-|i7.|.-,s, 

corresponding  months  of' 1032.  an  in- ‘’"iiPuets  of  I'i:l2.  In  that  of  .1  .vear  ago  As  01  still  more  Then  . -  - 

erea.se  of  $5  (i4'' 8S8  oi-  16  per  cent,  i twelve  monih.s  ending  witii  diiiy,  .general  .sigiiitieaiu  r.  Hie  produetion  exporis  val’iied  c  ovor  lialf  a  mil-  niay  very  well  prove  to  have  been  a 
The  record  of  imports  ti>  enun-  proportion  of  export  ira.ie  o!  iliiirii  power  h.,.'  hoeu  maintain-  ij,>„  d,)::„i;.i  i.  "i  :n  August,  com-  uhoiesnme  development  from  Hie 


lion."  the  Survey  says,  ‘‘informed 
I.'  (ounlries  to  wliieli  opinion  inclines  to  Hie  view  that  it 


Capitalization 


Funded  Debt — NONE 


Preferred  .Stock — NONE 


tries  is  not  so  definite  as  tlie  exports 


with  the  I'nited  Kingdom  rose  from 


Only  in  bnildiiig  eonstruetion  pajod  uiip  ||  jg  ,I 


The.'  were:  loiig-lerm  standpoint.  .A.s  tlie  iip- 


Consiricrable  imiiortaiio'ns  from  HicC’’  ^''^  and  to  the  British  among  the  major  imiiisirial  groups  iviited  t.taii  ,-  -1 7.7.5  l.iiuo.  Cnited  „  movemenl  approached  its  mid 

British  West  Indies.  Brilisli  Hniana.  '  3!».3e^  ,0  .ifi.ieg.  while,  j.  tlie  showing  liistiiieily  iinfavo.  Kingdom  $ll.t,;.uuu.  Xeiherland.s  .simimer  peak,  evidenee  was  rapidly 

British  Alal.t.va  and  otiior  eonnlrie.s.  ioreign  tountries  tlie  deelitie  .n  ahie.  .$ I .,1  l...iiii".  Batgiiiui  $l.lit_.$dit.  -Ans- ^  ^..-eiimiilating  iliat  tlie  exi.ansion,  111 

enter  Canada  via  the  ITiiled  Slates  j  - .  iralia  .$3:16. luie,  .lapti.i  $82t.0Ud.  niany  directions  at  least,  was  inl¬ 
and  it  has  tieer  found  iuipossihle  in  I  Kraiiee  $742.iii>fi.  i.nii.sh  South  Afri- :  .sound  and  iintcnahle. 


and  it  has  tievT  found  iuiiiussihle  ui  I 

all  eases  to  .Itelare  Hie  eounti>  of'  A  I  ^  ^  I '  tj 

origin-  These,  therefore,  .ire  credit-  r\.  i  J.  XJ 

ed  as  imports  from  the  I'nited  States. 

although  in  reality  they  have  come  - - 

from  Britisii  eoiiniric.--  c.inada's  C'ontinueii  from  I’age  1 

imports  from  the  Kmpiir.  .nfrding- 
ly.  are  higher  than  these  ligtires  lu- 
dientc. 

The  figure.5  for  the  first  five  Case  for  Rail  Wa«:e 
months.  April  to  Augn.'i.of  the  pre.'  Submitted, 

ent  fiscal  year  are  as  follows  :  The 

exports  totalled  $77,688,584  as  lom  liie  extent  10  whie’i 


AT  THE  LOOKOUT 


Cut  Is  Submitted. 

I'iie  extent  10  whie’i 


^  I  ea  OuO.  (iP'iiiaiiy  $.562, hOO,  St.  "Wliere  the  luilk  of  the  output  | 

_i  vX  X  *  .1  I’ierre  a.iil,  Miqiulou  $.561, dOh.  \ew-|was  intended  lo  luiild  up  inventor- 

foiiiiillam.  $5t'Mmu.  Norway  $510,- u>s  in  iinlieipalion  of  inflationary. 

- 1100.  ,  priee  a.dvanees.  as  was  elearly  the  | 

"On  in  Hie  staffs  of  the  cooperating'  - -  ,'»'an.v  inslanees.  the  revival' 

1  luidoyer.s  eacli  of  wlioni  einploy.s  at  No  Increase  In  ueiivity  (onid  not  ha\e  been  ex- 

leas,  fifteen  persons.  While  the  re-  Steel  Requirements  i h.p?VbriTneDmi'""“ 

lioriing  tiriiis  fiiitiisli  n  large  sam- ,  ''‘‘‘P  •'  ‘ I’® 

pie  of  emiiloymenl  in  iiidustrio-  ’  No  iiurea.se  ;ii  steel  reiiuirpments  as  a  .serious  possibility  ol  intlation- 

oHier  H'.an  agrieultiirr.  bunting  an  1  of  aii.v  .•on.''uming  line  is  nhservel.  ary  aelion  eonliniies  to  bang  over 
fisbing  and  professional  airl  dome.-v  ,  bul  Hu  trade  i'  lonfident  of  a  Hie  country  a  .siini  ar  suspicton  will, 

‘  *  .  .  .  :  *  .1  .  . 1  : . .  .  ..  ;.v  .  .r-v  rt  Itti'Vlfrih  V  Mttlirll  Itfsplf  Id  PVI'TV  Mil 


I le  serv  ice,  tliere  is  no  (loutu  lliai  , lie  '  sub»lanl ml  itii  re.ise  in 


huv'ingso  .n  inevitably  attaeli  itself  to  every  u|i 


pared  with  .■to'.  I.:161 .867.  a  gain  of  wagc<  10  Hie  rnjted  Si.  ,  as  ilie  ,,;naller  firnis  in  the  industries  re  'I'be  .\niericaii  .Mei.H  .Market  e.-ti-  ward  movement  in  trade  and  indus- 

$13,326,717  or  2"  [.cr  eent.  The  im-  le-u!'  of  Hie  MIA  program,  arc  ,0  ’,,,esenied  in  the  sample  iiave  aiso  male.'  iliai  proliietiini  of  stee!  in  H'.''-  however  weleome  the  greater 

ports  totalled  $.53,701,26'!  compared  liavi  a  hearing  on  e.,nditiv)u.<  in  this  afforded  a  great  deal  e''  additional  hist  week  was  36  per  cent,  of  aiiivity  and  increased  employment 

with  $Jh.!<o.3,634,  a  gain  ot  $3.. ft. .btja,  !  country  wi.l  loobalily  |>e  involved  p,„„invment  duriiv-  the  last  few  eapai  itv.  the  same  as  in  the  preecd-  mo.'  be  for  Ihe  moment, 

or  over  7  per  cent.  i"  po  moliths.  so  that  the  total  number  re-  '''=  "O'k.  Hitis  marking  the  fh'.st 


Raw  materials  Hgured  promiiienHy  ot  the  .tisiuite  between  the  Can-  ,,1  rmplovment  sim  e  April 

1,  the  inere.ised  imports  during  Aug-  ad..ii'.  ra.lw.iys  and  railroad  work-  ,  . 

list  while  there  wa.-<  r,  decrease  ,n  ers.  I.iiore  the  Board  of  (  oneilia-  roeordVd.  I  he  estimate  of  the 
such  imtiorts  as  aleonolte  beverages.  appointed  to  hear  one  pba.se  ot  oi^,,(mi  wage-earners 

have  been  added  m  Canadian  i'a.v- 


I'lndcr  t"  ine.  wearing  .tppiirel.  liooks.  ,  the  dispute,  the  Canadian  Paoifie  ,,  _ '  ‘ 

liaper.  perfumery  and  soap.  The  :u- '  RaihvavMt'nmiticd  a  lengthy  t>riof 

I  reasps  in  taw  materials  were  not-  i  (dealt  witli  more  fully  elsewhere  i.n  .  -  1  .  I  _ _ . _ 

ahie  in  rubber,  hides,  unmaniifaei ur-  tins  is.suei  submitting  the  ('onelu- 

ed  ictiihcr,  law  cotton,  law  silk,  raw  mhu  ihat  the  proposed  reduetion  in  August  Bank  Debits 
wool,  dveing  and  , .inning  ma'eiiais.  ( oinpensation  to  clerks.  freight-  Showed  Big  Increase. 
.IS  well  as  marhinery,  iron  plates  tiandlers  and  nation  employee?,  (as 

.and  sheets,  woollen  .v.trn.  .some  well  as  other  classes  of  employeesi.  I'inaiieial  tran.-aic  1  ton' 


woods,  and  seieniifie  and  I'.lueationar  was  not  only  in  the  interest  of  the  fo-m  of  Ivank  debits  were  more  tiian 


njuipment-  fompa.ny  C-ut  of  the  em‘i!n.vre<  2.,  pm  cent,  greater  in  August  man  sufficient  to  make  Hte  gen-  fnipim-sizcn  nom 

Umpire  mul  Foreign  Itniiorts,  Hiemselve.s  and  the  public  gm  rr'-  in  Hie  ;.:ime  monih  o  last  year.  Hi-  p„j„,  30  per  •''"nng  and  weak  point.-s  On  1 

Canada’s  imports  trom  r.mpire  ly.  Suprorting  statistics  indieaie  !  o',  '  i  ng  $2. ills, .500,11110  compareo  lufiuenee-i  making  for  a  li'C  "■"'le.  Ihe  eouiitry  has  shown 

'ountrics  in  August,  totali  ng  >i:3.-  that  the  reduetion  is  more  tha.i  "iii'  . . .  The  gain  in  expeeted  ,0  b-  felt  snoti,  .ird  ''’nimendahle  willlugne.ss  to  co  opt 

SCO, 000.  constituted  3,5.3  per  cent,  of  fully  justified  liy  conditions,  'i'her-  Hn  12  iiii  uHi  comparison  reflected  liviod  a<  follows:  Mrst.  <'!"ninon  effort,  even 

Hie  total  from  all  eouniiiis  which  j.s  wide  interest  in  the  outtiime  e  •'  hi -hr;-  level  of  business  opera  .-pasona!  improvement,  irue  ,0  an-  "*  toniporaril.v  submci 

was  $38,747,001),  compared  with  $11.-  this  dispute  as  rail  wage-s  are  a  1:0”,  .is  wrll  .is  .idv.intod  .stock  niil,pj..||  p^.  (^.ciipp,-  ;he  laics’;  individual  iniere.--ts  and  adva 

I'lhofii  or  30.2  per  eent.  01  $:16,527,-  dominating  factor  in  the  lahor  m.t:-  1  o.'i:aiid:t.v  ivriees,  leeond  heavier  hu'  iig  due  to  re  Hi ges.  At  Ihe  same  lime  eontt 

"00,  in  August.  1032.  a  gam  of  2,.:l  hot  generally.  The  workers  tire  .-m  ii:  ;  -:o  n  the  'vTarltimes.  m  -  varhms  liiu-.'i  iainties  o'  have  imsen  to  illustrate  I 

per  ecu'.  From  the  Fniied  King  mrallv  anxious  to  maintain  Hiea  1  n  asC'  were  general  mi  five  ocon-  p, i„,.p  under  the  lode.  Means  ''‘H''!*’’'  conflietln,g  interests  Hi 
dom  the  imports  of  $10,034.0""  were  advantage,  tint  employer.-  generallv  omie  areas.  Tlie  gain  iu  Qiif.'c  found  to  ae;  e|0  or  lers  '’fsoi  to  press  ^01  reeogniimn 

2.5 '!  per  cent,  of  the  whole,  as  a". iinst  have  contended  that  raiiwav  cm-  i  rov.m  o  was  16  tier  cent.,  mailioii  ,p.  p,.p.:^iPi.  iumortauec.  imi  so'iie  «"'0'nmeiii  or  a 

7,461.000  or  20.4  per  cent,  a  year  i.iovees  have  been  paid  .01  an  a'o-  iiiereases  being  .-hown  in  .Moiiire  i  |,.;j|,p.  ^  awaited  a  clearer  sit-  '>'lter  central  a.geney  assumes  ev 

•igo,  the  gain  being  34.5  per  eent  niallv  high  scale  in  e.imparison  with  and  Uuehee  city.  Fight  out  of  Hie  mifl.  increased  demand  due  fesponsihiliiv  no'i.ie  eoui 

During  the  five  months  of  the  lis-  other  industries  ever  si.m  e  the  in-  13  ewitrcs  in  Ontario  sliowcd  g.  :  i-  ,,,  r;„..i,,.r  im|i;  nveeieiii  'n  general  ‘'<’'’"'>n''<’  affairs. 
cH  year  the  imports  from  Fnipire  .  ri  n.ses  under  the  MeAdoo  awa’-d  over  August.  F'i'.J.  me  iiii  rea.sc.'  'ii  ,.„ndiiion,<  ivid  f  AirIh  de-  ,  "•Not'her  the  reeent  reaction 

loiiniries  lotallpd  $,5:l.7iH,000  or  3;;, 'I  were  made  effective  in  'he  l'n''tf.l  Toronto  t.eing  more  than  23  imr  velonment  of  r.nilmad  biivnig  ''usine.ss  m>f  Ihe  praetieal  diffiei 

per  cent,  of  the  whole  import  of  .sttates,  cent.  Tlie  net  re.suH  for  Cnlaro  |i,p  j  ,,f  aoverumeiit  program  neet 

$  1 6 1,4 8S  ini"  c.vmpared  with  $4!).''!0,,-  was  a  gain  of  15  tier  cent.,  the  tot.-  1  i.i.iiis'  sarily  indicate  llial  progress  Iowa 

"00  01  26.7  tier  cent,  of  the  wliolc  Decision  Awaited  iieing  .>I,iV.‘,;i,ooo,"iiii  i.onipareil  with  -  leeovory  is  not  lieing  made.  On  1 

in  the  rorre.'pon.ding  iicriod  last  ye. ir.  On  Federal  Financinc.  $8!' I.Oup.i.iOO.  Six  leiitrcs  u  of  Anieii-a!  Bu'incss  eopirary.  selhaeks  and  eoutroversi 

a  gain  of  7.6  per  cent,  while  th-  on-'  ^  ^  the  ten  in  the  I’rairic  I’n.v.n-es  DU. mess  were  reeogn.zed  I rom  the  begin;, i 

jioris  from  tiie  rniicd  Kingdom  ,ii  '  In  the 'field  of  investment  htuik-  .showed  gains  over  .Aiigiisi.  !:i:i2,  -inows  OiabiiUy .  ;is  ineviialile;  and  the  contrast  ! 


I  tnaiieial  tran.-mci loir  in  Hic  p,-..;  will  iiave  lo  pav  higher  price', 

onn  of  liank  debits  were  more  than  |  ,-^,.,1,^.,.  ..ppps^p.p  j,  „o,  iike- 

'.I  po'  een..  gieaiei  in  August  tii.in  ^pffjpient  to  make  Hie  gen¬ 
ii  me  same  mimih  M  last  year.  Hi-  p.^p,  ,,,,  30  pp,- 

f  :ig  _.>2.i;4s,.>im,m  o  compareo  ..^p,  ,pf„p.pf.p,.  making  for  a  li-e 

\;Hi  -2  1 1.i.iP",i!"".  ihe  gain  ip  p,.p  expected  ,0  li-  felt  soon,  ,ir-d 


week  ..  no  dei  lease  sine-  tlie  gen-  present  situation  is  that  the  in- 
eral  d.iu.’iward  movement  began  in  creased  purehasin,g  power  l>rnugh, 
Hie  w.  ek  I  lulcd  on  -Inly  23.  It  is  into  tieing  tt.v  tlie  larger  iiayrolls  and 
rlijuhte.i  wlietlier  Ihe  aVre.o  of  Hie  'he  more  opiimistie  seiiHmonl  of  Hie 
deeline  is  permanent,  as  two  ;  ;  e-  last  few  inonth.s  has  tiCMnn  to  assert 
eial  Old  lemporarv  inflnneec.s  have  itself  in  retail  tnarket.s.  This  is  a 
inierveiuii.  Hie  lolling  ot  .1  fair  development  that  not  only  spells  real 
siged  order  for  rails  in  the  I'liiea.go  itn'l  immediate  relief  to  millions  of 
disiriri  and  heavier  spe,  ifying  .  .n  individuals  hut  represents  a  broad 
contrails  for  strips,  which  will  ex-  eeonomir  inflitcnee  of  the  mn.st  1011- 
)iire  on  September  30.  v.lieii  all  luiy-  stnietivc  sort.  . 


Hii  i  L’  -mi  III  !i  comparison  reflec  ted 
I’.i.hr;-  level  of  business  opera 
1:0”,  .1.1  well  .IS  .tiiv.iPced  .slock  an! 
I  o.'imodiic  prices, 

F;.;‘';it  n  the  .'vlarltimes.  m  - 
1  11  a.iCs  were  general  i.u  five  ocon- 
omie  areas.  The  gain  iu  l-Jiici'e' 


"As  far  .is  the  .NRA  movement  is 
eoncenied.  the  event.'  "f  Hie  las, 
few  weeks  have  emphasized  both  its 
.strong  and  weak  point.-;.  On  Hie 
vvltole.  Hie  in, lilt ry  has  shown  a 
eonimendahle  willlngnes.s  ,0  eo  iiper 
ale  in  tlie  eominon  effort,  even  to 


tour  are  listed  a<  follows:  nr-t.  '  -0000"  ""o'-  o. 

.'casonai  impro-.emetit.  -rue  to  ao-  ',<''yP'-''H'il.v  submerg- 

peai  bv  Cflober  1.5  at  ihe  laics’;  individual  tniere.-ts  and  advan- 

.seiond.'  heavier  huvaig  due  to  re 

moval  of  varums  unc.'riainties  o'  l'‘>ve  artseu  ,0  ,1  ustrate  Hm 

proec’ditre  nnder  ,h-  .ode.  Means  "f  c'onfl.<uin,g  tnteresis  that 

have  iieeu  ’ound  ,0  aerept  or  lers  '’^'--^4  f''  recogntHon  as 

of  pressing  imnortauec.  •mt  so'iie  «'"ernmei,l  or  any 

itsiues;  has  awaited  a  clearer  sit-  '’‘'ntral  a.geney  assumes  ev.  n 


per  een,.  of  the  whole  import  of  .mates, 

$I61,4SS  iiii"  c.vmpared  with  $43.''!0,,- 

"im  PI  26.7  tier  cent,  of  the  wliolc  Decision  Awaited 
in  the  rorre.'pon.ding  period  las,  ye.ir.,  Qn  Federal  Financing, 
a  gain  of  j.i.  ]ier  cent.,  wtnle  th-  pii- 

jiiiris  from  tiie  Fuiicd  Kingdom  ,ii  In  the 'field  of  investm 


Ameiicai.  Bufincss 
Shows  Stability. 


■  t 'I  228. "Oil  were  2t.f‘  tier  cent,  of  the  .  ing  eondition.s  have  been  la '.,cl  '■.'ci  Winnineg  cle'iits  rearliiiig  .'•‘■II. . . 


total  .as  .again-i  .H',.5,72i'.,i'pp  or  lli.t  uneeriain  by  ilie  decline  in  'he  Am  niin  ,-is  eompared  woti  .'.’78. 783. "o". 
per  eent.,  a  ga  p  of  12.6  per  eent.  erican  dollar  and  other  :ni"  'i  i-  a  g.atn  of  p.5.  t  tie;-  e'-ai.  The  ne* 
t'anada's  imports  from  foreign  lional  finaneial  developmen:.<.  arvcl  -ain  i.’i  Prairi-  P-ov  i'vee.,  wa  i;a." 
loiiniries  in  August  at  >25. 1151,61111  a  definite  announcement  :n  eounee-  ppj-  cm,..  Hie  iota!  for  August.  If'i:. 
were  61.7  per  cent  of  the  whole  eom-  Hon  with  the  federal  gov (  rn'iie.ni )>(  jug  ;i;g7.iMi6,iMip,  Tlie  gain  ■'i 
pared  with  $2.5..5P'!.P60  or  8  per  finaneial  p'ans  is  iieing  .iwti’oil  :n  Vaneouve-]-  wa.s  8 '1  p."-  eeni..  li-'iii.-; 
lent,,  a  decrease  of  |.S  j.pi-  een'  anticipation  ihat  the  air  may  thus  in  the  three  lenireivo''  Briti.Hi  (  ol 
I'rorp  the  t'nited  .vstates  the  imports  he  cleared.  Fates'  arlviee.;  :iidie,it.-  mnbia  aggregating  :’,7.7""..."".  -.iiii 
at  ,$2P,P6 t.PPO  were  .518  per  cent  of  that  current  devel.ipmenls  are  hav  sliowipg  an  inerea  ;a  of  t..5  pet  ,eui 
Hir^whole  eompared  with  $2 1 .66,5,'i"'i  .ng  a  direct  he.iii’.g  i\n  Hu  -..i..:;i-  Deiiits  in  Hie  first  eiihi  montb; 
at  .57-.5  per  cent.,  a  deeline  of  t .  .5  nienl's  plans  and  the  iiroiiahtliiy  ,-,f  ,|,p  [irrsr.ni  year  ;i!  -  P!.".72.  "I'l. 

per  rent.  now  is  that  the  o;  oration  will  t  e  OPo  con. pa retl  w  :Hi  g | i;.828.iiPo.6I6)  in 

During  the  five  month.'  of  the  fis-  of  niininium  proportion.',  itorhap--;  the  .'ame  iveriod  .of  Pi:'-2.  Ii.vwe!  a 
lal  ve.tr  the  imports  from  foreign  only  equal  to  immecliiii e  ro.j.|ire-  g;tjn  of  more  thin  15  per  .-n., 
c  ountries  at  $167,787.6""  or  till. 7  jier  ments.  vvliieh  ineliide  1 76,ti66,i:i'6  .  — 


rain  of  more  thin  15  per  .-n. 


cent,  of  the  whole  eonijiarod  with  for  refunding  'vi  .N'ovemher  1st.  and  Auto  Output  Up 
.8137.233.136.6  or  ,-,7  .5  per  cent..  ,i  do- '  some  .■tlii.iioo.ooi)  which  li  t  ':>f  t  u  Fifty  Per  Cent 


In  ir..  wrei'l.v  ;  ■imiiiary  o  tbe 
general  luisiro'' ;  .  t.iiaii  ip.  ih '' 

i;''!  Siandai'd  Sfitistirs  ''ompiny.  of 
New  Aork  1  i.r.iill.v  I'nuimentc  as 
'  fo'low  g  ■liespiii  Hi-  iins-lFed 
condiiion  'ill'  h  Iiave  .rraied  sin-'i 
a  fii'or.-  Ill  H.e  securit.v  market'. 
"  till  ■  .’ie  attiv  it,.  I-  .showing  mark- 
el  la  Uiiv.  and  a  few  po.sitive  in 
,ipa.-;es,  ..flee  Hie  temporary  s"!- 
■  lia' k  wlotli  followed  l.alior  D.iy.  .As 
esiimaied  for  S.qilemlver.  the  Stand- 
!'■  aid  st  ill -lies  (  onipany  iniiex  of  in 
'  ■'  dii.'rnal  prodoction  lias  receded 
onlv  to  ''1.6  fiom  the  pariially  e.sti- 
matecl  figure  of  87.6  for  .-August,  and 


eeien,  'n 'general 

■  'id  f  ’lirlh  de  -NeiHier  Hie  reeent  reaelinn  m 
railVoad  bnvmg  '"■•Hness  Uh;  praetical  diffieiil- 
nf  government  Pi'-.^t'am  neies^ 

sarily  indieale  Hial  progress  towaril 

_  leiovory  is  not  lieing  made.  On  Hie 

colli rary,  sc'i hacks  and  eont roversie.v 
were  reeognizeil  from  the  liegipiiing 
as  ineviialde;  and  the  contrast  be- 
tween  [iresent  I'oiidltions  ami  ihos'> 
iiiniiat.v  o  .1^  existed  six  months  ago  leaves 

■  ;"'!  '  ’•)■  I  III, Ip  1-0.1111  f,i|-  doubt  that  a  genu'ue 

.'  ,  iipwaril  trust  iias  oeeiirretl.  If  iiii- 

'  It  ii'^-'iffid  PatieiH-e  can  ii-  t  urhed  and  ilango'' 

1  Oils  polilif.H  influener.'  Iield  in  elieek, 
lave  .  rrated  such  p,,  ,.pg;,,.,ipq  ,|pf 

ecur.ty  niarket- . 


Business  in  the  West 


H'cfkiT  Itrport  of  C.*innfMfiii 

Crcfllt  Men*N  Tru  ft  AK'«(orlatlon. 


U  iiiiiijP'ff.  Whnle.salcrs  report  a 


No  par  value  Cemmon  Stock.  4oo,ooo''sh.''r..  ^‘ouuundini?*'’' 

375.000 

Directors 

riTe  Board  of  Directors  will  be  as  follows: 

ARTHUR  D.  MILES 

(tputlenwn.  Chairman  of  the  Board-  Formerly  President 
of  International  Nickel  Company  of  Canada  Limited. 

HERMAN  RAUNER,  President. 

PRI’7STON  D.  NORTON 

Managing:  Director  of  Norton  Palmer  Hotel.  Ltd.,  of 
Windsor,  Ont. 

CHARLES  W.  ISAACS 

Pre.sicient  of  Walker  Insurance  Agencies  Ltd.,  Walkervtlle, 
Out.,  tiirmerly  A.s.si.stant  Treasurer  of  Hiram  Walker  A 
Sons,  Ltd.,  Walkerville,  Ont. 

(3HARLES  P.  McTAGUE,  K.C. 
fif  .McTague,  Clark,  Spring.stcen  and  Spencer,  Barristers 
and  Solicilor.s,  Windsor,  Ont. 

•JOHN  .1,  McHALE 

Prc.snient  of  Scott  &  McHale  Ltd..  London.  Ont. 

E.  TlilSTLE.  Secretary  and  Trea-surer. 


Public  acceptance  of  this  issue  has  been  so  greneral 
that  wc  find  it  necessary  to  close  our  stock  offering 
Thursday.  October  5th.  1933. 

Subscriptions  by  mail  postmarked  not  later  than 
midnight.  October  5th.  will  be  allotted  at  the 
ORIGINAL  price  of  $3.25  per  Share. 

In  event  of  over-subscription,  the  Company  reservf.s 
the  right  to  make  allotments  on  a  pro  rata  basis. 

PURPOSt.  OF  OFFERING — The  Company  is  making 
thi.s  offering  with  the  feeling  that  customer’s  ownership 
is  desirable,  and  also  with  a  view  to  permit  thoso  valued 
customers  who  for  so  many  years  have  been  loyal  to  the 
popular  products  of  the  company  lo  participate  in  the 
earnings. 

alkrrvillr  Brewery  Limited 

Walkecville,  Ontario 

Manufaciiireis  of  ROB  ROY  ALE.  .lOHN  BULL  ALE. 
SUPERIOR  LAGER.  PURE  MALT  STOUT,  and  XXX 
PORTER, 


(line  of  21. -5  per  cftit..  while  iroiii  .ndvancet!  t>y  the  hanks.  ! nv’.'iog.s  ^  -  ‘  y 

the  I  nited  i-Tate.s  the  .nipopT>  of  al.'o  await  a  eleaiing  of  tlie  ait*  in  Rfulii-I ion  of  auiotiio'  'It;;  jii 
.'88.038,6161  were  .54.5  per  (rnr.  of  tl;.,'  regard  to  Washington  s  '';n:in'':al  ('an;'ti:i  during  Align,''  irimh'ored 

whole  eompared  witli  $,6'i,7yKiiiei  ,,,-  fu-ogram,  warning  liavAng  '..vii  giv-  6.070  iriits  eoiiip.- red  wit'i  !.e'7 

.)S.,  ji-r  een,-.  a  deeline  of  I'l.S  per  en  that  investors  will  nm  '"i.v  i'-  e.;rs  i.‘i  .Align.',.  1032.  Th"  -■  parent 

""13, ■  'tiies  tn  fitianee  an  (v'entie.i  nro-  U-ir.  ..f  .-q---:  1 ..  rU. 


06  1  Hie  iteak  of  the  year,  for  .luly.  i  ffli'ly  sleaijy  demand  in  groeerie.s: 

r.  .;ieei  ...111  r...nr- ; '’hithing.  ladics’  wear  and  millinery 


MalkoDille  Brenery  l.hnitetl 

-•  VI-. ... . f.  ..I-  .;ieei  ...111  r...nr- ;  "'O' luiig.  la-'iies  wear  nun  miimicry; 

aliens'  on  a  fair'v  even  ucel,  and  ' iinpmvement  over  Miilkenille.  Ontario. 

Ihe  si.tl.ility  of  the  atiiomohile  'veek.  Boot.?  and  shoes  n,,,.,  .  ,har.-  of  . 

Indus, rv.  are  largelv  re.'ponsihle  .satistaeloi  v .  Retail  Irade 

f..,,.  ':hov  in"  Steel  'liter  ’“"'w  improvement  over  last  .lock  .n  \Vsikorv,iio  Rrow«rv  i.in.ii.rd  Address 

threaten;,',,?  '’.,  t'oerde  , a, her  -Hiarr-  I'Hrrinilari.vMn  seasonal  got.d.e^  ,,  ,, 

Iv  two  weeks  ago,  ha:;  ha.l  a  new  '  '^‘'''^'''’'3n.s  f.3ii  ;  eonntry  eol- , 

slimuln.'  m  the  -peeifieailon  of  '7''"""'''  showing  a  .slight  improve-  .,oo.,nt  k .  Lily...,. . 

lOiyer.s  .  ';ain.;i  t.iird  quarter  eon- 1  _  ; 

irarl?.  now  'pproarhlng  expiration,  ROffilia.: — Wholesale  mei'ehallt.S  re-, 
fl.Mo.  "  I  r")!'*  xrotl'i'v  lino  enntiniies  fairly 

■•FIfe.i'i"  po.’t;.'  prodii.t  ion,  w  hleh  •  fl''J'?<3nds  volume  slightly  j  - -  - - - - - 

f’lt^suly  -carrd  m  ilir  Mornrstic  SBnic  perioj.  last  yenr.  lines.  Collertions  remain  HCted  each  month  is  set  out  for  each 


Name.  . 


NATIONAL  LIGHT 
EARNINGS  LOWER 

Li^ht  Months  Net  Off  To  .$150,- 
081  From  $170,494  — 
Charges  Well  Covered 


Toronto  Bureau  The  Financial  Timet. 

'I'oi'onto.  -HJross  eariiing.s  o  .'Xi: 


en  that  iiivesiors  will  nm  '"i.v  i--  e.;r.-^  i.-i  .Aiigii.-;,.  r'32.  Th"  -'parent 

sue.s  to  finance  an  i  x'eniieii  pro-  eonaum jvt ion  of  ear-;  in  ' 'n'vada  dui  - 
grani  'tf  government  wn-l.;  ■|,.■."■ng  tpe  m-onlh,  a?  de’er:;i:n-d  l>y 

little  i.r  no  mhet  value  thru  lo  .idditig  the  , 1.166  c.'ir.’:  made  fo"  .  'He 
errate  employniep’.  in  ''an.iila  to  the  172  iri-i'i't-d. 

-  amminlP-d  trt  1.332  (jir;-'  I'm-  the  8 

Electricity  Output  ■m'.Th.-  ending  Augu-t  3i.  "  toi.-ii  of 

Continues  to  Grow  -'3.,88i  (  ar.-  were  jviodi"  "  1  ti  '  'n- 


tlork  in  AVatkervill-  Rrr-w'erv  l.inii'erl  AddrCSS  . 


The  pi'oduet'on 
i.’ana'ia  continued  i- 
-August.  The  total  o  '.i: 
213.1300  kilowatt  iton' 
an  inercase  of  1I.-5  p 
lite  .Inly  output  and  : 
over  .August,  Ir;.. 
Maritime  Provin.c- 


r'fCt"ijtv  "n 

ll'l'caif  in 
1.508,. 
which  W  ;iS 
I  -I!.  O',  er 

.’6  pet'  (PM,, 
oitp;:.  Tlve 

prodiiretl  Irs  ; 


i'3..88i  ear.'  were  ivrod"-"  1  'ti  C'n- 
'da,  1.282  u  ere  imiiorted  .-iiii!  12.- 
1-58  .‘xpoi'tc.d. 


and  ind',. stria!  u'p 


etirrent.  i,  at 


good  on  '  iirrent  aceount-s  i.s'stte  foi' the  previous  fifteen  months. 


Honal  l/ighi  ami  Rowe"  to,.  Idd.'rlian  dui  ;ng  .Iiily  Hn  •.(mi'  and  .Alt-  v'io'i..  week  'mii  7.8.80  un'Ier  Ht'  (o-'lowing  Ihe  roee.'sion  iui'ide:ii  to, 

to:  the  eight  montii;-;  of  ihi,'  year ;  gust  la-t  .vear  bn’  ipi"!'','',  (Intario.  lal  for  th"  -Tiii  wr-(  k  la.-t  ve.ir.  'I'lie  labor  D.iy.  A  pick  up  in  dltn'.iu-| 

amoi’gucci  to  Prairie  I'rovim  e-  .nel  I!riti.-h  ('ol-  holiday  nii  t/'bor  I'ay,  ;5epi euihe.r  t,  lion  "I'  textile  ;  ai  wh,de,'ale  like- j 

;'30f),r,h,.  a  dei'i'ca'p  a.-;  I'OUl!  ared  -  umhia  all  sh'twp'i  iarge-  int'rea;-;.  s  afr.-etrd  ibe  e-mpatiVon  with  t'le  wise  ir  reported. 

with  the  eorrc'p.inding  perior.  ^  a '  over  hoili  of  I'ln  ■  'im  'h  '  i.  itp  it;-;  pir-vio-,-  w-r-y  but  ibe  ind-x  num-  '"AA'liile  definite  ami  .su "t'amed  ex- 
"  'ottil  was  -J-J-Jti,-  .Alsci  a  large;  pi  ojn-ri n.n  w  a -'  eon-  per  rei-o.-diVii  a  rise  from  6,',. 10  lo  iiansion  -n  j ggre .gat"  .'.etivHv  ran- 

-'■’'-n  O  .  • e.\pen.-c.s  came  to  sumo'i  in  I'anad  t;;,.;,  ui  .lul.v.  Hie  6:  38.  l/.-n  year  the  heavie  t  Ira  l-  not  inr.md'aiely  Im  ex-n.'-e'e  I.  Ip  I'-p 

>]--iO,2S6.  or  about  the  same  as  a  e.xpon.;s  lo  li-  I"  ined  St..,te-'  deeljii-  ,,i'  111  the  We.'  vp-;  for  fare  rtf  'ne  i;n 'eriri.nl ies  siirrottnd- 

vvliTti  thev  amounted  to'jug  from  1 1  0,R'_’,'"mi  kilowai,  i'om'.s  the  ;i7,!i  week,  wherca,';'  in  nrev;.  jpg  profn  'iiidcr  the  genera'  NR.A 

^ ''h' Mill.-  net  (qierat  ing  eain-  ju  .lul.v  lo  1 1  kilowa’f  hour.;  mis  vear.-;  the  leak  lias  ite-'iirred  s  x  itpei'aii'ii’  the  'narked  sialiiliiy  of 


and  indi, stria!  use  "f  etirrent.  is  at  f'  I'eporis  a  fair  seasonal  f;,j,Tv  good  on  '  iirrent  aceount-s  i.s'stte  for  the  previous  fifteen  1 

the  higlK'i  level  of  Hie  year,  la’ge- :  being  done.  Retail  eity  nier-  „  itii  ol.i  )ia.st  due  indel'iednesr;  some-  and  much  other  valuable  data 

Iv  tiiie  ,0  —.'a.  onal  fa  ttir.s.  Outp'jt  report  keen  competition  anti  wpai  tstaiionary.  Primarily  compiled  with  a  view  ef 

like-.vire  i.a.'  widened  the  .spread  as  Profitable  trade  being  done.  _ _ _ providing  a  record  of  stocks  listed  on 

Auinnio'-ile  ‘"r’l'niry  trade  fair  at  present.  .1ue  - - - - -  the  two  main  t'anadian  Exchanges. 

cities  .i,(  holuii'g  up  t  lo'C  to  Hic  Harvesting.  Whole.sale  (oilections  |-]o,,cton’s  For  1933  'he  Blue  Book  has  grown  from  323 

saiisrm  loiv  Aiigi;;;,  level-,  and  pro-  ''"nent  aceounls  good  little  on  riouaiuu  =  *  jp  p^^gg 

(l\if  !io‘i  I.a  -  been  sieppcd  n  follow-*'’’^  outstandings  as  yet;  reiail  eiiy  j - - - - - '  At  Ihe  time  of  the  first  issue  126 

lovcing  the  roeession  im  ideni  ^  eolleet ions  fairly  gooc  ;  c'ouniry  Annual  Financial  Review  stocks  were  listed,  compared  with 

. -1 .  .  '  ..im.-  . .  I  slightly  better  in  some  districts.  I  ,  „u,,«,„nAs)  is  now  .ivailahio  for  «0n  now.  Of  Ihe  original  126.  .36 

Muum'  ,Ii>w.  Wholesale  groeeries  clistiibutinn.  For  33  ('on-  "'ere  hanks.  To-day  only  seven  ap- 

reiioricd  lair,  little  c  hange;  H'-y- '  years  Houston's  Standard  pear  in  the  book.  Consumers  Gas  is 

goods  fair:  whole.'ale  and  retail  pubiicaiioiis  have  charted  the  cor-  the  lone  survivor  of  a  group  of  eight 
hardwai'p  fair;  wholesale  hoots  and  pf,,-ate  histoiy  of  the  Dominion  and  lighting  utilities  quoted  36  years  a^o 


Grain  Movement  Ht  tor.s.  Outp'jt 

v^rain  iviovem.eni  likewiie  i.a.-;  widened  the  .spread  as 

Anu  Car  Coadinj^f^.  a,-ainTi  yei‘  iiau.  .NiiionioMlc 

f'RT*  loadins^  Tor  iho  i''F'''Ia  rn-ims  ti'-Ios  ;i,i  hoUiii’;:  np  cln.-'f  'o  the 
Sc;iir:iil»CM'  Di  ainr)':)ntci  1<»  siil  isriicl  f.iry  Au'UiFf  iind  pro- 

ray.,  whif'h  t:,(;ri7  nvor  ihf'  pro-  durlion  ;.;i  3  hern  bicppcd  1:  folh>w- 


Houston’s  For  1933 


hardwai'p  fair;  wholesale  hoots  and 


General  retail  trade  familiar  blue  hook  has  kept  faith-  land  Cretw's  Nest  Is  the  only  one  left 


qiiiel.  f'olleetions  fairly  good 


fill  and  aec'tirale  record  of  (he  j  nf  i  1  mining  companies.  Tvyin  City 


I']?!!'  ,^^ame  t"  >1.56, usi  .i.gai.nst  ^  in  .-Augu.-t.  weeks  later.  .Although  tlic-re  i-;  hustne-- 

’'i  'l-  j  Thi.-;  i  ■-  H-i'  r''''ifi)t  -urecr-nve  .'it„,ul  '•(>  per  ('C'lit.  u  o:'e  g-nm  in  a('ut(' 

I ’epre('iaiinn  ^  allowa,nrp  for  the;  month  that  ly,  mpv.ut  ha;  ',•>  we..-,tei"Ti  interiri;-  rlevatrir;  Hian  -rft  aging 

period  wa;  -81.5, 168.  .(gain.?,  -8  16.512  :  ereareri  over  ibr  output  nf  tb"  pre-  tiPa  time  la;.t  yea"  Hiere  i'  a  I'-'O ,  otiHook 
.(  vest  agr,,  while  prc.tpert  .V  l.a.xe  .  \  iuti"  riion'b  altmit  -56  per  rent,  u'lctt'e  grain 

"cip  $1i.,52->.  (■('impared  with  $,8..|  - -  —  Dip  bead  of  t>ip  lake;  and  la'-'c 

''nd  inist'ellanenus  earning.-' i  S^ptemLer  Employi-ncnt  port  -  and  I'is,  ye  ir'a  Iteav  loacj- 

vvere  up  from  $836  a  vear  ago  t,,  Imneriverl  Hig  at  tliis  time  is  .not  to  li"  e\- 

.$::.713.  Thu-  the  nr,  available  r„, ,  improveri,  pueted.  _ 

f'ond  tritei'p.;i  was  $126,801  against  Further  imiudv  ement  m  the  een-  .^.  .  ..  ' 

>135.0,8  Intei'P't  (in  the  first  niort-  eral  emitlo'meni  sitiialinn  is  ev-idetit  I'vnrff-  f  AVI  t  ^ 

gage  itoiid-  ali'ot'lie.l  $80.oori.  Hiu;{f'*’'m  'he  i.Tatiftii-,".  eolleeted  froin  _  .  |  *'  *|  *"'  « 

leaving  a  laitlv  .Il'i' tant.ial  pro-jl  over  8.600  firm  ,  making  moritbtv  re  UlKiCr  1  a  >•  Yrut', 

of  $40  8ii|  Bemd  interest  was  earn-  i  ports  wub  I<g.,!d  to  the  nomber  of  .\n  inerease  of  mors  than  f.60  |300  I  'c.ir. 

(  r)  ,  ,n  time,  aga|.n:;l  ,  01  times  a  their  (corker.i;  T  lie  wijrkinE  forces  blit. heir-  "as  sltriw  n  in  w  boat  e'cport  ;  CCvl 

(par  ago.  before  depreej  a  t  ion .  ami  of  '"fit  conpera  1  in  g  eniplOVPrs  aS  rlearanee;;  for  1  fie  week  ending  flrp  i  tl . 

*  -*1  tinre-s  again'l  1  ,  a  tinie?,  after  gregaled  817. ni"'  persons  on  Septem  l»*niber  3."  to  i  nmparr’d  W'iTli  the  pre  ;  ^ 

Irpreriation  allow'anre  ber  1  at  (oni|iai'erl  witfi  804.816  on  i  vioiis  week,  aei'ording  to  a  i  ('itm  I  to  -  j'nVi. 

I3utpui  in  ktlowait  bonrs  in  ibe  Aiiciim  I .  a  ga  in  of  over  12,000  in  Hh'  |  ttir  Dominion  R.oi'etin  of  .Si"ii:;li''.;.  I  '  "n  o 

Hr.",  eight  month-;  of  this  yeiir  ag-  mooHi.  w  (lei  e;is  tlie  usual  experienee  '  A  dei'i  ease  of  more  than  2.0oo  oo"  |  * '! 
gri'gated  12.466.06*1  k.w.li.,  •  omitai'-  of  Hie  itasl  'vould  indieale  a  ncjruial  itusliels  liowevc-r,  was  sliovvn  as  eom-  ‘  iTm  u 

iiig  wilh  12,681,124  k.w.li  a  vear  deeline  uf  over  4,0(0)  in  tliis  month.  pared  witli  Hie  eorrespoiKliiig  wee-k  ,  ‘  .1’ 

'I'lie  iiiiadjiisied  index  of  employ-  of  last  vc-ar.  '  i  I'u 

. .  ■  “  -  iiieiii.  Iiased  upon  tlie  average  for  |  Fxporl  eleai  uikcs  of  vvlieal  dur-  'No 

I  IIMIIKI-:  I'l  \  I’OK'I''  l.ow  I'lit.  'Hu-  I'alt-iiiiar  year  1026  as  IttO,  rose  ing  Hie  week  ending  Sepleiiitici  22  i  \  k 

'  'ii.iw.'i  -  TO,-  \.mii,-,i  -  xpi.n  ,,,'  j  fi'olii  87.1  on  August  1.  to  88. .5  nii  ,  lolalled  3,887, 2o.:  Ini.sliel.'.,  eonipat'e  l  'lT:.(t,.  pi 

iTii'C'i  wii'  imn-ti^  P.-luw  inuiiiiil.  1  lie  '  Sepleiiilx-i  1,  and  may  be  eoniliared  wilti  10.5. 330  in  Hie  pievioii;  weei;  j-in' 

-'i';Vi'i'V,''>y  '’n'les  ,!’,i'ii|'i';n  . Ml' w  ii'n'i'i'iT  110!  I  '  Ft:!2.  'I’luis  and  6,<i70,|li2  in  Hie  eorre.si.oiiain  " ' 

iwi.  ill'  .<  I  ..’:ori..',''i  iii.iii'ly  .'Hill  ii,:.l-3g  ''‘"•''o.vineoi  oil  Bepteiiilier  1  was  week  of  1032,  |■|(.■a^a!l(  e.-i  b.v  pons  ’ 

,1  .A  I  .ii.'i.x.s::'  111  .Viigii.'i,  iteig.  During  vveil  atmve  lliat  on  Ihe  same  <lalc“  of  w'eie  as  follows,  ihe  fi.'nres  in  lino'-  '■ 

'i '*  ■'ii'i'ii'  -'u  1  " -'ll'"  'V,'  ly  "-1 '  )'i’''"v'diug  yc'ar.  kels  lieing  lliiise  of  a'. vear  aao: 

''Jaiiiiii  $!0'VT,:i:pi  ai ‘$\6.7loV.’Di('i  h,  i  pi'  I  'I'lie  upward  trend  tliat  is  now  in  Week  eliding  ktepK-niliei'  22:  \ioiil- 
pti'viou.-i  twi-t\e  ninntli  periiul.  cjroot  !  eviijeiic'e  lias  lasted  since  the  begin-  'real  l.!i68,;’!'l  ( 3,27 1  .--58 1 ,  A'aneouvei'  I'ripp,.,.’ 
Iti  itain  is  Camifla'.'  lies!  eustonn'-r  ning  of  April  and  in  t he  five  months  ,  748,783  (  1.818, 50ili,  fiueliec  I  !7.;":5  (  i-iP i- ' 

''''f’f'P  then  there  has  been  an  aggre-  (24,6001 ;  Sorel.  2;;2^ooo  igM  1.831  i.  "y;,, 
031.  Igate  increase  of  approximately  116,-  1  nited  Slates  ports  lOo.OO"  ciil.tiOl').  ij.ar. 


we.eks  later.  .AHhnuxh  tlic'i'e  i';  hustnc-'  -  (luring  lIi'O  per  n  I  o' 
.'Hmul  .".0  per  (C'lit.  a  n:'e  g-nm  in  a('Ut('  un.-ei  Hr, neiit  is  an  epeour 
we.-'.tern  interiri;-  elevator;  ilitip  'at  aging  i  "lur  in  ili"  I'Cigtr  term 


ain.s,  -8  16.512  :  rrearcri  over  the  outpul  of  Hi"  pre-  t)|ia,  i-nie  la;t  yea"  Hiere  i'  a  !'-'0 ,  oilHook 
opert.v  (,i,\r  diou'  month  .atiout  .50  jier  rent,  more  grain  _____ 

I  with  $18.-1  - -  —  (1,0  bead  of  33ip  lake;  and  ia'-'c 

us  earning.-' i  September  Employment  port.'  and  i-i?,  ye  ir's  lieav  loacj- 

Aqain  Improver!,  *"  e\- 

availatde  fori  ’  peetrd.  _ 

o.soj  against  k'tirther  imrudvemen,  m  the  een-  ._....  i 

e  first  morf-  eral  emnlovnvptu  situatiop  is  evident  \V'|  I 

;8P,nP6,  Ibtiijfroni  the  itaiifTie,"  (dlleCed  from  |  '•  '  ,  , 

ant.ial  pro-it  over  8.666  firm  ,  making  moritbtv  re  UlKiCr  I  a  >•  Yrut', 

-At  v.-asearn-  iports  wub  rrg;j,d  to  the  irorober  of  -A  p  ipereaie  of  morii  tl-iap  COP  fu'ifi  (o-ir, 


Hip  "'euei'T'  NRA  Saskiifouu.  --  No  apparent  change  changes  with  a  wealth  of  necessary  |  Ida  piri  Transit  is  still  holding  its  owa. 
ked  ViahUiiv  of  '*  ''epoi'lcd  in  whnlc.sale  groeeiy  r)ct.iil.  Its  contents  consist  of  rare-  a  reminder  of  the  time  when  six 


rins'ness  Index 


trade;  drygoods  report  .'ales  femoin  i  'p„,.„p‘jlpd  information  of  some  electric  street  railway  stocks  were 

fair  to  good,  volume  slightly  reduced  -g,,  f.f,u-,„anies.  their  histories,  des-  among  the  leaders  of  the  lists,  while 

during  Hie  past  few  week,';  boots  plants  and  properties,  fin-  'he  entire  original  miscellaneous 

and  shoes  fair  (o  good:  hardware  ra-  ;  .,ppjp|  riptails.  etc.,  all  earefiilly  (om-  Pi'oup  of  industrials  has  disappeared- 

Hier  c|uie,,  sales  not  up  lo  last  year's  i  pj|p,^  ,,pq  ..dited  in  a  manner  ealoii-  — - - - - - - 

volume'.  ,’ily  retail  trade  i'''PO''iiv  |p,p,I  ,,,  serve  lies,  the  interesl.i  of  B.  r.  SALMOX  HIGH  GRADB. 
'.lies  geuerally  remain  fair  "'hh  Pro-  i reader.  Vancouver,  -  Out  of  968.500  ratae 

bahly  ;i  little  stmiulatinn  lu  a.  onal  j  ^  also  contains  a  reenrcl  of  high  "f  British  Coluinhia  salmon  Inspected 
rea-l.v  In  wear  line.-.  Country  trade  '  ,  uf  ,,11  listed  sto.'ks  '"■‘o'  *han  I2.0no  oases  were 

retaii'-'i  ti^rv^ses*"^.?: 

Itllgarv.  Whol  sal  '  ^  whilo  the  number  of  sitares  trans-  iinftei-  "eoo.oiid  quality". _ 

rroeerios  report  fair  tlemand,  dr.V'  i  a»>i— e— — 


'.;  It’* ' .  (■('’i*'(.  N .  Y. 

'  .'  (  6-1  (.3  1'('.[D,  \.A'. 

'I  witli  (.'((rrc'.pon'ti.n  pcri-i.ll.i-il 


,|p.-,Pa5P  I  groeeries  report  fair  demand.  Try  |  , 

•  ?(■' .  I  gocifl';.  la.'ots  anc)  shoes,  apfi  hard-  I 
•  j  ware,  pgrtirularlv  ip  ('oubtfv  potints,  l 
;mo\'it1£  verv'  slow')'  Riliiding  trades  , 

-  TC  9  'uiii  nartirallv  at  a  standstill  4’n 

^  fav'or.ahlc  weather  has  bad  a"  ad  I 

-  RI  U'croe  effect  on  rountr.v  hi, sines? 

’  ,.9  Current  purrliasps  being  t'lken  eaie| 

-  (if  Katisf.K'torily.  i.iltle  improve 
1 1  3  metil  ill  old  past  d ties- 

"  '  I  IviliiKiiitiill _ Wliolesale  trade  gen 

•'3  1  I  ('rally  koeiiing  up  fait'  voluiii  ’-  R’“'  ! 

"It  I  *  tail  oily  Hade  showing  ('Oiiside.-  ' 
II  ,,F(ble  increase.  Col l»-('l ions  v.lii('li 
■cl  (i'liavc  .‘  liowTi  iilai'ked  :iii]iidveiiieul  .(I'e 
^  '  .s(6ii'*w dial  slowet'  owing  to  re('eiil 
u  [Jliai.i.s  ami  delay  in  I li i csliiicg  (qieta 
I  lions, 

\  iiiieoiMer.  Coiidtlious  iu  tti  iiisii 
i  Colimilda  I'em.iiii  pra('i iia II.'  .hi¬ 
st  (1  '  ch.illged,  wliolesale  line  of  Made  '(•■  ' 
polling  Hie  volume  lie  pi'ig  op  very 
I', veil,  and  iiio-;l  Ikies  report  a  cou-i 
'  sitlerahle  inc  rease  over  the  sain" 
cri-i  11  m  I  period  laal  .vear.  Retail  liade  al  ei| 

1 1'cport.s  very  favorably,  especially  iu  i 


BECOME  A  REGULAR  READER 


ft  r-f<*  on!’'  *t*r*e  di  ilnr*  n  year  for  roKnIiSF  weekly  Aetlyerr  «• 
r  C'npnillnn  iv'tilreoe 

ITli;  KI.VA.\tTAI,  II9IK8  PI  1ILISIII1VG  CO..  l.ltUITBO. 

OSI  C'ralij  8t.  \VOMt>  Montreal. 


Miic'loisril  find  . . 


I<ir  wlilt'li  'I'ttm  Klimuflul  Tiuira  for . . . asoallie  fo 


SI  IlSC'lllP'rtGASi  >n  Cnnnitn.  g.T.fio  a  jrenri  $1.78  (or  oil  moiitlia,  !■ 
(•rvMI  llrlliiiii.  83  tl  .veiir  Ciiiiaillan  F'liiiils.  la  I  nltril  Stale*  $3  50 
a  .vfari  13. OU  for  *•*  h*. 

9IaKe  nil  C'bpiiue*.  Driifl*  anil  Money  Order,*  paynble  to  tbo 
L'nnivun/. 
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PAINT  COMPANY  ! 
REPORTS  HEAVY 
OPERATING  LOSS! 


ilio  iii'i'sriii  crni)  year. 


nituaMnn  as  'vrll  as  in  tlip  flomrsilr! 


Review  of  DcvclopiT>cntr.  Which  Have  Cvcn^hf  About  fha  Frcceni  Co-opwp-;r'J  5  lua?sc 


IsCDnoinic  flni iir.  'S 


lasp  (if  \sii(:i(.  Ulnal.  ImiPE 


n  I  U  I  I  ,  <'>listant  ly  talvins  |)l:ic''  and  iliorc'  is  loi-  of  mtrrrsl  to  iii'acl  l(■a)!^  cvcin  aiolc  i. 

Incom®  or  notliin,^  siatiP  aiioiii  tlip  rxi.sijm  (ii;-  hi;;lil\  drvc’lopc'd  couniM'  iii  tm-  ihrir  to 

$554,979  Fell  $334,288  Short  ripr  of  things.  t’orliaps  i  he  i(‘al1za-  uorld  thi'oiigli  pi'odnci  inn  ns  ira'lc  I  i  n 

of  ChftrsOS  tion  of  tin-  lact  n|  clianac  Inns  hr-  I^nc.inio  Iho  siiiijocl  nl  cni  i'fcl  i\ r  (n-  I .  u-.  a, 

pome  acfeniniiled  (Inrinx  the  past  fnris  early  in  I!i0!t  and  iiu  reasin  dv  '  ilm  I. 
four  ycar.s  when  vai.\in>i  laelnrs  ii)  .sn  in  (insiiint;  xeai’s-  Inipnrtin",  I  wdani 


PLAN  REORGANIZATION 


in;:ir;  fiirliirr  agri'o  In  r'n- 
I"  ' '■•n  .iiniplicn  of  win  a;  in 
ill  (  I  i\  e  eoiilil  I'ins.  ■ 

di !i '-a I  ions  of  eNporlinx  (  ona-  ji:  n 
:■«'  MM'ral.  'I'liey  axre:-  'i!  'ii 
I  imda  ;ce  lo  liniii  I  In'  i"'  d  ii:  n  ■ 
III'  I  xpnrt.s  during  in  pnri 


■.inaiinn  that  faced  the  |  sit.uutii.ni  in  bi’ih  (onnlrir.s,  [ 

s  .lai  lonfi'iTiicp  ii'.i  Ivonrtr.n  i  The  lli.ei  wheai  produ'.  tie.n  wi  the  i 
.  I  I  serious  ihoiighf  on  thoirnilcd  t^iaics  is  esliinatcd  at  .'ihT 
:  .mill  (  xporling  and  import- j  million  lai.shels  (ompared  with  TL'H 
I'.  :'i  Ill’s  Iniinirting  lountrics.  i  million  i.ir.r.stod  in  I'':!-’  aind  a\or- 
'  ji  iall^  I’r.  nee.  were  eon- !  :igr  prod'ie;  inn  of  SHI  million  from 
I  \--iili  ili(‘  problem  of  mabi-jlfi2fi  to  IfCm.  'I'hi.s  meiin.s  that  ' 

riie  le\els  in  the  face  of!  wheal  in  ndiiei  inn  in  ihe  rnitel  , 

.rndiiilion  w  hile  exportinu  I  .'-tiaies  j,>  e,-l iinaied  to  he  d.sl  ii.il- 

li'd  ((iiild  not  look  forward  to  ;  linn  ii  i.sliebs  l.  i-.s  ilia.ii  the  fi\e-\e.ar 

:  'eijv('  d.'i’ii.-.nil  Willi  an,\  mark  average  iimdiiel inn  from  Hii.’  !  !o  ' 

degree  of  enl hiisiasiii.  Mr.  Ildln  enrl  L’lh  million  les.s  tli:i,;i  Ihe 

iiliall  had  e.slimaK'd  world  im-diiiiiiri  in  Ifd'.L’. 


the  finatieial  and  eeoiioinie  sil  nation  ('oiinl  ries,  and  especial  Iv  l  hose  w  liii  li  I  keejiiiiu  wilh  eiimled  iminii 


I  I  .'(liiremi  m.- 


million 


'I'lie  (ieeline-  of  llie  rnited  Stales 


_  j,  ,,  •«ni  D  A  I  j  have  .sueeessively  oiciipied  llie  een-  prodiiee  wheal  on  a  large-scale  i  Ik  ni- ;  rpiireim  • 

Bondkelder*  Will  Be  Ash«d  to  tre  of  the  .stage  |iay  by  day.  selves,  have  eoiisisleni  Iv  endeavo.ed  )iorl:iig  i 

Seal*  Down  Fixed  Chargot  At  tt^anges  have  taken  idaee  wliiell  have  to  proleet  their  doiiieslie  eennoniv  |i:iore  v.  1 

r'sIlAxt  in  Mmlifaw  brought  iiew  faelor.s  into  r('view'.  and  from  the  effects  of  lalling  miermi-  will  need 

—  .  ,  ®  which  have  focussed  attention  iiiioii  linii.il  price  levels.  I  he  iii.-tiii-  I  in'  In 

i/etoner  5th.  new  develnpmenis.  nl  i;i:;fi  the  nients  used  tariffs,  (piola.s.  iiiilliti-  aerre  ih: 


:  .  In  O'  .ler  vv  n.  .i,  .  lO 

'Ml  l  ies  a  .  i  ei'  not  i  '  ship  pre.-ediii'r  .year.s.  siliiali.'Vi  .generall.v.  In  l.he  fir.si 

:i  ih.in  impnriiii.g  ("iiiiirm.i  it  was  altpi'fi'cnl  that,  any  attempt  idace,  tne  v.  ilhholdi.ng  nf  fniiel 
nf  e-.  (iriiig  eoimiries  in  enter  into  Slates  wheat  from  the  world  niar- 
e  e;;pnrlers  fiiiilmi  s' renu-oiis  ennipet  it  ion  for  a  limited  kot  ha.s  liiido'ildedlv  assiste  1  other 
w  ill  limit  I  Npnris  market  d'lirittg  the  li-f  .-'-'-nl  crop  exportln,::  c  (in.'ii ries  in  moving  their 


hushei.-.  .!  rolaiivrlv  small  ligiire  as  an  exiiorier  of  wheat  ha.v  had  .in 
in.iip.'iid  vvitk.  actual  shipments  iin  iiir.orlant  effect  iiiinil  Ihe  vvhe.it 
nre.-ediii'r  vear.s.  siliiali.'Vi  .generall.v.  In  l.he  first 


ee  lliai  ihev  will  limit 


crash  of  fitianeial  and  commodity  rest  riciions  or  eoiitndle.d  pnreliasiag  |  darin:'  i:i:. !  in  a 

rs  I  niarkets--a  phciinincnon  of  complex  have  hecome  general  llironghniii  to  Um  iMii-a-''  vietj 


flio  Xlf’i  renorl  to  shareholders  I  niarkets--a  phcnonicnon  of  coniiilex  |  have  hecome  general  llirm.ighnni 
of  BraBdre.in-Hondersop.  I.td..  rov-  origin — beeaine  a  matter  of  .serious  I-hirope.  likewise  exnoriing  eoiiii 
ering  the  18  month  j.er'oi  ended  moment.  Tliis  was  followed  hy  con-  tiiios  soii'jIiI  relief  from  the  eileei  -  oi 
.Tune  30tii.  reflects  sharply  the  dif-  sideration  of  the  statistical  posit  ion  !  falling  prices  in  so  (ar  as  llie  .siiii:; 
ficulf  ccinditlons  that  confronted  of  basic  and  primary  comniodilics  ;  lion  was  eapatdo  ol  coiilrol  wiihni 
the.  company.  Income  fr.om  opera-  whicli  were  heeoiiiing  aggravated  hy  any  one  exporting  area, 
tions  lo'u’.Mcd  $554,072.  wdiich  fell  sudden  and  coiit jnnoiis  efforts  i-'roiii  1!I2!I  lo  Iho  earlv  p-ni  ol 


in  aiiioiilii  e(|P.-il  year  would  not  he  helpliil  to  the  i  iirpliisis  dnr'tig  the  las:  few  years. 


Mr.  Picobac  Discusses 
Fisherman’s  Habits 


ome  general  llirm.ighoul  to  ihe  imiiiiu'  .v  iei  J  nii  the  avcraie  iiriee  >i  rue:  lire, 
likewise  ex]iorling  eoiiii  i  ccri  a';e  sow  n  in  the  three  year,  from  :i'(.ng  vvitli  other; 

I  relief  from  the  eileei  -  Ol  I  Itc;  I  to  l:i:;:i.  less  l  .v  per  cent.,  les.;  <  (ijifereuee  :i'-:reei 
•es  in  so  far  as  Ihe  silii:;-  iionmil  dmii  .-tie  |•e(|lli remeni Kuntrics  vvo.ild 
apahle  of  eoiilrol  wilhiii  In  essi'  ;ee,  the  wheal  agri  (‘iiieut  ’‘  lie. it  limn  iiiii 
porting  area.  provides  ihe  m.ichinci'y  and  le■ms  hy  (ould  be  expei  tei 

2!)  to  Ihe  early  part  id'  w  hich  i  xpo:'; :  ii-.'  a  ml  imiiorl  iiic  eimn  '  exi  ing  (oiirblion 


p'iie  ;i 'lie:  lire.  for  I  Ills  reason,  .t  .--eeond  result  uas  been  the  Imild-  Mr.  Picobac's  dutie.s  as  an  investi- 

:i'(  iig  w  Pli  other;  the  world  vvhe;it  ing  up  of  lar,.'.e  slocks  o  stirplii!!  gator  of  pipe-smoking  contlitions  in 

(  (infC  'eeee  :i  reed  that  exporting  vv  heat  in  the  I'niled  Slule;;  which.  Eastern  Canada  had  finally  brought 

(('’iil'ics  vvo  'ld  mil  ship  more  .-.vice  1ti2!i.  ii.ive  acted  as  a  dejiress-  him  to  the  harbour  of  Saint  john, 

’‘  he  It  limn  importing  eon.’it rie.;  ing  efi'ei  I  npor  tiie  world  market.  N.M.  Here  he  encountered  a  Hay  of 
(oiild  t  e  ev-ei  ted  to  alisort)  nil  lor  I'he  preliminary  esiiniale  of  Sep-  fundy  Lobster  Fisherman  seated  on  a 


short,  by  $334,288  of  covering  oper-  tlirniiglioiit  llie  world  to  meet  Hie  ei-  if,;;;.  ,.ouiil  rio'-  and  lo  i  " "'tt'  ''"I'k  alom;  const  riel  :ve  ihat 


ating  expenses,  provision  for  bad  and  feets  of  tlie  fUsi  siages  of  growin 
doubt'ul  accotints,  bonds  and  o-her  |  depression. 


HI  UK  lusi  siages  oi  ,.i ow in^  ,  ps.ser  cxieni.  e;;pcrling  (oniiiie 
piession.  :  f  iidcavorcd  to  proirei  tl’cm  -el. 

During  the  lailer  part  of  l!i2!i  and  from  Hie  imineili.ite  efteeis  of  li 


•interetifs,  totalling  $88f).26(L  i  During  Hie  lailer  part  of  l!i2!i  ami  from  Hie  imineili.ite  efieeis  of  lew 

In  this  connection,  the  directors  |dnriag  1!i:;ii  the  flow  of  raw  malerials  w  heal  prices  and  Hie  pe';us:eiiei  id 
report  giaic-a:  ‘  Yoiir  director.s  re- ,  jnercasingly  disiiirhed  liy  efforts  of ;  a  world  .surplus  of  wh.iii.  It  ;s  i.ii- | 
gret  to  report  that  the  company  has  ,  j,pp,,,.| j|,„  l  ouiitiics  to  preserve  in- '  poriani  to  noie.  however,  that  uji  in  ; 
had  to  discoiit'nuc  payment  no  ternal  price  levels  and  to  protect  I  the  eaily  monilis  uf  t!':;:;  ii  i  .iiiiioi  I 

onl.v  of  tile  preferred  dividend  Init  trade  lialanee.;.  In  1!I3I  the  world  he  said  Hiai  action;;  i;tki  ii  h\  imooii  I 

also  of  die  iinterest  due  on  the  was  siartled  hy  the  Herman  finanei  il  i  ing  eniintrios  or  hv  i  .vnoriing  i  oun- ! 

reiiHOlidated  mortgage  gold  Bonds  crisis  and  .i  few  nionlhs  later  hv  the  trie.s  implied  :i  si'luHon  of  the  wheat  1 


in  rt  mov  in';  the  luisic  weak 
s  ill  tile  i.xisiiug  wlieai  .-viina- 


perl  a  total  . 
for  wheal  nf 


ion;  It  was  agreed  leniher  M  pl.-eed  Hie  total  l  anadian  dock-side  “nigger-head”  smoking  a 
(Oiiiiiries  would  re.s-  wheal,  crop  at  2SJ,771.0iio  hiisliel.s.  cold  pipe  and  gazing  at  the  ebbing 
timalod  world  (le;n:ind  I  con.-isling  of  2iiS,t'i2.''. til'd  hushels  of '  tide. 

-5’:"  million  lumliels  s]iring  v.iieal  and  I  1.1  b’l.ddll  busli-  “I  see  you  have  one  of  my  regular 

habits,”  exclaimed  Mr.  Picobac,  geni- 


It  pi'e.'crihes  ad.jusHm'iil  on  a.nd  I'ml  cx'oriiiig  eonnlrie.s  would  eb-t  of  fall  wheal.  2-:  l.di)d,diid  ib'iisli- 


Ihe  part  o!  hot  li  iinpnrtiiig  and  ex-  allo.'a.ie  ihe  prospef  tive 


larket  el.s  of  ilie 


wlioal  iirodiiction  ally. 


lioiiiiiv;  l•;mnllles  vvuli  a  view  to  i  e- ,  auKvig  tlieimeive.-  lor  the  pres.-ni  are  i:i  tl;o  three  Prairi,-  I’rovince.s.  “And  which  of  your  regular  habits  is 


nil  III  ‘  sloi'in.';  normal  markets  for  wheat. 


i  he  I’rei.eiii  I  rop  Vear.  'i’iie  alim 

-  aiipiirini  liuii  the  l,.ind()n  iiiei'o  fxisu 
I  luiferem'i  wciglicd  the  I'hli'')-  exports  iiui 


;p  ye.ar. 

'I’tie  alioi  e:  ;on  of  rfiint, 


he  trie.s  imiilted  :i  soltiiion  of  the  vvhc:!i  1  peaii  silualioii  with  iiHiio.‘-I  care.  it  slren'.;ih  io  ii:  ii  e  levels  diir: 


on  Mann  15th  and  Septenrher  Ihih.  crisis  in  Hu-  t’nited  Kingdom  whicli  i  prolileni  itself.  In  fact,  aetion  tali- |  if.  known  liiat  eroiis  developed  vvoll  Prtr’eni  i  rop  vi;. 


The  directors  have  now  h'td  forced 


It  country  to  aliandoii  Hie  ,  en  liy  iiiiporiing  eoiintrlc  to  .estriv't  I  ilirunglioni  J-hnope  dnrin.g  the  1P1 


the  effect  of  the  experience  rf  the  ;  oq|,|  .anndarri.  This  developnieni  iniporis  of  wlic:;i  atid  to  piimioie  il.i-  growing  season  with  the  re.siili  iIk'.i  ted  Kin  :d(nii  :;mi 
first  half  of  1033  and  this,  taken  i  was  ipiiekly  followed  i>y  similar  ac- |  niestic  pi'o.dm  tioii  i  rnisliuiicil  a  pol-  a  record  harvest  luis  been  or  will  bo  maikeis  ii,.ve  in 


1  1  lie 

^  u-ro  llio 

iovvp.'-l  since  H' 

21.  lint 

totil 

.  season  a 

lid  Hie  harvest  liear  a  e 

le'iri 

re:-onil>!anee  in  H’:1I. 

;  1  lie 

Marke: 

ing-.  In  da’e 

liave  1 

Iasi  ' 

sli'Jiily 

aiiove  tlio.se  of 

Hie  Si 

I 'Hi- 

tieriod  la 

SI  ,vi;ir.  Tile 

grades 

V  nakfiird 
I’m  shi'ii 


with  the  record  of  the  conipan>  '  Ho;i  on  ilie  iiart  of  other  eoimirios  icy  ih,H  emild  he  of  no  direei  as-  luirvesled.  Tie  obvious  didiieiion  manv  oci  iis:,''';is  !i,.  I’m  shi;  iiieni;’ 

during  r-icent  years  and  having  re- .  which  were  in  close  eeononiie  or  ‘in-  sistaneo  in  solvin;  ilie  protili  ni  of  a  from  this  situaHon  is  tliat  iiiiport  re-  of  more  wi’..''.t  tliai,  the.-e  niarkeis 

gard  to  the  present  condltieins  a.s  |  relalionship  with  (Iroai  IJril-  world  wheat  stirplii;.  During  tliese  ((iiirenieuts  will  lie  relalivel.v  simiH  i  :  il  i  einrcnii,'  o  isuiiie.  It  is  as 

reflected  by  tiie  balance  sheet,  am  or  countries  whicli  found  their  four  ye:irs  Hie  hope  tif  rcduein.g  I’m  diiriiig  l!i33-::t.  .  siiiiied  i  lat  tiir  iixmg  o’  ib."  loia! 

points  imperatively  to  the  necas  ally  ,  j-old  reserves  in  danger.  In  site- ■  w  orld  surplus  of  wlieai  in  expoiliii-.  The  chief  in('rca;;r  in  pm  inei  ion  miiiouiiI  iv  v.iicai  v.liieh  may  lic 

for  the  readjustment  and  -scaling  cpcdiiig  ninnlhs  currency  fliieHialions  i  counlric.-v  lay  in  ii;erea;ied  eonsiimp-  as  eonipared  with  la.-l  year  lies  in  sliipiied  hy  rxnoiiing  loi!;!  ie;  vv  i  1 

(■■awn  of  tixerl  charges.  Immediate  hecanic  important  faetnis  in  ir.ideiiion  Hirongli  fcediiu-.  in  Hie  po.ssi-  Hie  Daniiliian  .'ire.i.  I'he.se  i  miiiirics' ,  large!;,  icninvc  this  fait  —  f;o';i;'ie 

s.le'-s  are  bJing  taken,  therefore,  to  i  .-md  new  series  of  assoeiaied  pmh- .  hility  of  .■^leere.-i-ed  .v  ields  ov-r  a  w  ide  rxperii  nee.l  ,i  parihil  eroi)  l.i  lure  in  ini-.-ni.  ;  ii'iu.l  niarkc-  i!:!;  ,’.’!';  il.e 

advise  the  contnlidatel  innrlgage ;  jenis  came  to  Hie  fore.  Karly  in  I  ;iroa.  in  llie  po.ssiiiiliiy  nf  a  trade  re  lli:l2  Imi  pmdiiciion  reco\e:(  d  in  lomuig  moitiihs. 

hordholdera  o"  the  f’.nancial  rosi- j  ,i,g  fnited  States  atiar.doncd  thci  vival  or  Hie  opiniii:;  of  new  markcls  Hi:’.:!.  'I'he  tour  Iiamihian  states  will  This  p.iiii'  is  siresse!  Iiv  .Mr. 
licTi  of  the  company  and  lay  before  |  sold  standard  and  almost  uvrriii.ghi  for  wheal..  In  spite  of  rediieod  harvest  ovci'  Ifiu  million  loishels  '  Hr. loiirnall.  lie  se.v.;:  "I  e  tin  af 
them  a  plan  for  placing  these  bonds  | new  order  of  international  finan-  crops  m:  several  occasions  in  (':iii-  more  w  licai  than  .a. a  vear  aiid  will  ilmi  imptu  iiiig  l  ounirie;  this  .-e,-- 


advise  the  contnlidatel  innrlgage  ;  jenis  came  to  Hie  fore.  laarly  in  I  ;iroa.  in  llie  po.ssiiiiliiy  of  a  trade  re  Hi:!2  Imi  pmdiic 

hordholders  o"  the  f’.nancial  rosi- j  if,;.;;  ,i,g  fnited  States  atuir.doncd  thci  vival  or  Hie  openiiug  of  new  mark'-ls  Hi:i:!.  'I'he  tour  1 

Hen  of  the  company  and  lay  before  |  sold  standard  and  almost  uvrriii.ghi  for  wheat..  In  spite  of  rediieod  harvest  i.vci'  Ktu 

them  a  plan  for  placinj;  these  bonds  | new  order  of  international  finan-  crops  m:  several  occasions  in  Can-  more  w  licai  than 


on  an  earned  basis  rather  than  a!ri,il  relationships  was  created,  'riiese  ;  ad.i.  the  I'niied  States  an:l  Hie  Dan-  liave  a  sui  pliis  o 


lli:!2  Iml  pmdiiciion  recove:  cd  in 
Hi:i:l.  'I'he  tour  liamihian  states  will 
harvest  i.vci'  Ktu  million  hushels 
more  wheat  than  .a. a  vear  aiid  will 


fixed  in'.’onie  hasi.s  for  a  limited  :  fjevelopmonts  illmsiraio  the 


ubc  area,  and  in  sjiitc  of  a  larger  hushels  foi  rxpoi'i  dnriiig  Hi:;:!-:il- 


lure  in  ini-.-ni.  ;  ii'iu.l  niarkc-  i!:!;  .’.’!';  il'.i 
cd  in  (omtiig  moitiih.s. 

cs  will  'I'liis  p.iin'  is  slrcssc!  liv  .Mr 
liushels  '  nmomhall.  lie  s;;.v.;:  "1  e.tin.at" 

id  will  Hull  imptu'iiim  I'ounirics  lliis 
millio.i  Mill  will  m.d  to  buy  a|i|'roxima:cl;. 


1 ';wiai;i;i.ii  and  i’r.".irie  crops  that.^” 

10  I.IVVO.M  sniee  H’JI.  hut  the  .<Letting  my  pipe  go  out.” 

I  and  the  harvest  heat  a  close  p-  ,  ,,  .  •  , 

Idanee  to  l”'!l  I  ve  run  out  of  tobacco,  explained 

,  '  ,  ,  the  fisherman. 

kcHiig.  to  da’e  have  been  „  . 

V  ai.ove  those  of  Hie  same  ‘  Allow  me,  said  Mr.  Picobac  ex- 

I'si  veil-  The  -rades  ;i.e  ‘ending  his  handy  pocket  tin  of 

mnorc.n';  hu-ii.  alHioiuh  the  liuiilrd  aiimniiHs  Picobac  with  old-world  pofiteness. 

11.  J  „  •  i  ..  The  pick  of  (.anada  s  Hurley  crop, 

F”  \]s:l.lc  uii  Mil*  SHO  i\  ron-  '  .  ,  \  ■  •• 

,  r,  ,  ,  crown  in  sunny  southern  Ontario. 

iii\o  ol-  iho  wiiolo  ^  i 

loccni  colfl  and  lainv  ‘“It’s  a  mild  .  .  .  cool  .  .  .  sweet 

r  ni  l-'  f'lii  o  \iy<^  4h  ‘Mado  Cn  smokc,  quoted  the  fisherman  with 
tin  si'ill  to  he  cut  or  Ihre.-hcd.  a  grin  as  he  helped  himself  liberally, 
•aliiro  of  Hie  sHu.'i.ge  Mo.ks  ‘‘Picobac  is  another  one  of  my  regular 
'ar  is  the  laigo  ammiiii  held  habits.  ^  ^  ^ 

or:  iio.-ilioii  in  i'ap;id;i.  This  i 

'.'Iv  I  result  of  he  l.'.ke  lalps.  Mr.  Picobac  having  finished  his  tour 


vfiir.l  (:;i  liecmmii.g  visible  do  no:  give  a  rcji- 

shi  ■  nicni.;’  resrnt.iiivo  sumpiv'  of-  Hip  wIioIp 
•'  niarkP: s  ,  crop.  'I'he  rpecnl  cold  and  rainy 
It  's  as-  vvralhor  iii.iy  (au.P  loss  m'  gradp  i.'i 
il'.c  tola!  ilip  grain  still  io  Im  t'ut  or  Hire.-liPd. 

m;iy  l.P  ipaiiiro  of  tiip  stoi.'i.gi'  ^Io.■ks 

H  ip;  vvil  Hiis  year  is  Hie  Itilge  ammini  lield 

'  fi'i.'iii'ip  ill  exitor:  jio.-ilioii  in  i'ap;id;i.  Tills 

li'.’.’l';  ll'.e  i.-  hr'g'.'lv  a  result  "of  he  lakp  I'alps. 


On  Hip  >'ontr.i’v.  slocks  :  f  ( 'hiireliill  of  the  Last,  will  now  journey  to  the 
.Mr.  ;ind  on  ino  I'niied  S[:ilp.;  .seiHm.ird  He  finds  Picobac  makes 

ai'P  iiipcii  Ics;-  than  .it  Hie  saniP !  friends  evcryvv-herc.  I  ry  it  yourself. 


i’.i'P  mp.eii  ics; 
date  lai'i  vea. 


i.ndhate  ilu'i 


.-loi'agp  pcsi- 


Get  a  tin  to-day.  On  sale  where 


tobacco  is  sold. 


me.  jliide  and  Ihe  frequeney  of  changes  market  in  Hie  Ori''nt  during  Hie  ji.i.sl  In  addition  to  ilm  iiiere.ised  pro-  flour. 

By-laws  covering  the  proposs-d  !  which  have  oeciirred  in  Hie  inleriu-  two  year.s,  year-end  stocks  of  wheal  diielioii  in  the  I’airihian  eoiinlries.  agrc' 


(piarti'i-s  of  V.  lie.H  and  \'anen'n  e 


-'ll  ire  mo;  1  of  the  — and  don't  forget,  you  get  more 


f'hp.nges  of  the  f!%  20  year  sinking .  Hnnal  field  during  the  past  foio 

fund  tcnsolidafed  mortgage  gold  years.  enibly  larger  in  Hi:!:>  Hum  in  Hi:!n.  harvested  ;;ood  (lop'-.  I'ranee  esH-  lers  oi  wheat-  There  is.  Hierefo'c.  apii 

bonds  will  be  .'lUbmilted  for  approv- j  .mi  these  factors  have  had  effeeis;  Karly  in  lfi:!:i  ilie  v  iew  |ioint  was  mates  Hi:j:l  iirodmimn  at  :i:i!i  niilliou  liiHe  mar.ain  hetween  pr('.-;pei  t  iv  -  jei  t 

.tl  of  shareholders  at  the  annual  :  upon  the  wheal  .situation  and  have  I  advanced  that  if  eorreeiivc  aeiion  on  Inisliels  -i.-  eomp.i'cl  v,  irh  :l.'!o  mil-  sup,  Iv  and  dvimm  l  fm-  tiie  ciirreut  ;  .'ui 

meeting'  to  the  held  in  Halifax  on  '  jirogressively  eomiilicated  the  mil-,!  Hie  part  of  various  eoimtrie.-;  inter-  tin'll  produced  I  i-i  .ve;ii',  ( ier’iuiny'.s  season.  I'lii;-;  .in  itself,  is  ((im-irm.  (  !:n 


I'l  article  I  of  the  I, on  don 
n:,  e'v-oiters  a.-'i'Ce  to  limit 


in  exporting  countries  were  eonsel-  l''r;inee.  (fernian.v  aud  Italy  liavp  till  their  .-  ‘.ipineiiis  to  7p,f'iMi.(i(ip  (pun 


harvested  eood 


l•'rall^e  esii-  lers  of  vvlieat-  There  is.  iherefo 


liO'ii  produced  !;i:-l  .veai-,  ( ;er’n:in.v'.«  season.  'I'liis  .in  itself,  i.- 
'rh'irsday.  Oclivber  5th.  i  look.  Normally  the  wheal  sit na Hon  j  esieii  in  wheat  was  i  he  liojie  nf  n  so-  w  lioat  i  ’'op  i.s  e- ;  uu,  te  i  a'  H‘2  mil  -  ;  1 1  v  o.  v  im  e  iiir  o.  t (  .■  ■  vv  Hi  e  leiii'v 

The  balance  sheet  shows  current  changes  with  a  high  degree  of  rapid- !  hit  ion,  that  aeiion  slioiilii  he  applied  lion  lui.'-tmls  is  i  (imii.ired  with  181  cd  of  Hie  ever  pii'.  f.-'ii  fe:::  o:  I'eiiw 

as'sets  of  $533,758  down  from  $l,-ijty  depending  upon  Ihe  foriiiiies  of  fin  siieh  a  manner  as  lo  make  for  ;i  inilli'Oii  iiarve  n  I  Iasi  year.  If  (lumping  of  vvlie.n  m  low  prh  cs  p.v 

118.430,  as  shown  In  Ihe  last  an- |  growing  erops  in  all  parts  of  Hie  f  solution  of  the  basic  diffieiilHe.s  in  might  hi''  menlioned  ihai  some  an- One  oi  anoHii  r  of  Hie  hi",  exp.p  i- 

“.lual  stafciiicof,  as  at  Deeeniber  Sl.l-world  and  the  composite  factors  the  wheat  siliiatioii.  'I'liiii  view-  Hiorities  think  tiie  Hi::::  (iernnn  ers,'' 


•indoii  expo;:  ll•;'de  o'  Hi('  near  future, 
limit  'IIk-  Senllierii  neiiiisplK'n', 

(pi;ir-  The  .  rov.  mg  eiops  in  .\iistralta 
'cfo'e.  and  Hk'  .\ r.",i  cil 'lie  a''e  now  tiie  snli- 
ei  tiv"  jf.(  t  of  iipi'inaHoiial  i.nterest.  Both 
irreut  (  .'uiip  i':;'.-  have  ex;  t'rieneed  a^lverse 
.-iriie  (lunaih  condlHoii.'^  since  seedina 
•eiii'v-  t:u!i!  ,'iiii  pieseni  jiro.  peels'  iindieaii' 
l'e:ivv  |i,vv(i'  jir.i.'liK'i ioii  i.n  Hit53  than  last 


tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 

JlatiJy  Pocket  Tin,  /  5r 
—  also  in  Unmit/or  'I  ins  iSa 

"IT DOSS  TASTE  COOP  IN  A  PIPE  I " ^ 


10"1.  'Fhe  decrease  is  (fue  largely  which  make  up  effective  demand .  In  |  point  was  crystallized  during  th 
I'O  a  deciine  in  inventories  to  $237,- j  addition  to  the  factors  which  no;-- I  World  Kconomic  Conferenee  and  -w  a 
102  from  $737. 12J.  Accounts  re- j  maiiy  dominate  the.  wheal  situation  jilaeed  liefore  a  eonfeiem  e  of  i oun 


'I'liiii  view-  Hiorities  think  liii'  Hi::::  Cernnn  ers.'' 

during  the  crop  is  loo  Iii-glily  raie.d.  'I'lie  li:ilian  |  .situiHidii  in  \i)rt!i  Inv  riea 
(-e  and  -wa:-;  (-rop  h:is  not  hc-fri  .-ii ffieii'li: ly  esti- I  While  i;:iro:-'e  l'.,■■.s  ,  pi):i; 
e  of  eoun-  niaied  h,it  priviiie  ii'pnris  indicate  h;ii-x-e.-.teil  ■  i.ii-ge  wIk.-p  (io 


eeivable  of  *230,766  compared  with|fhcre  have  been  added  the  eumiila- 1 1  ries  interested  in  wlie.ii  wlihii  mot  a  snh.stan(i:'.l  prohieimii  of  good  Hi:::!.  niiMv.u 


•1386.510.  Ca.sh  at  $4,567  is  practiral-  livo  effects  of  major  finiincial  and  I  in  laondon  lalo  in  Ani;iisi.  A.--  a  I'o- I  (|ualiiy  v>  iioa^.  TTit'  I  'Mit'd  Kini^doin  lions 

ly  unchanged.  Among  current  lia-  economle  changes  in  Ihe  world  at  i  suit  of  this  eonferenee  an  intern. i- 1  reports  a  wlieai  i  roji  e.stiinaied  at  th  n  in  ' 

hilitle.s  of  $405,032,  which  compares  large  which  have  eomplicalcd  the  lioiial  wheal  agreenicni  wa.-;  si;;nrd  .57  inilIio.n  h'i..s'K  l.<  (  iviiip:ired  vvHii  Sl:iH''.  T'o 

with  $473,640.  be.nk  loans  have  been  day-to-day  position  of  wheat  and  :  by  twenty-lwo  countries  ( oiiiiiiilliiig  15  million  IuisIk  I  luirv csted  in  ed  |r-(  I 

reduced  lo  $288,000  from  $330  374.  other  basic  commodities.  ,ihp  coniraeling  eonniries  lo'iake  ae-  13:12.  Wilh  sat i-ltieioi-.v  cries  in  ■  belt;;  i 

Other  Items  <>'  current  liabilities  it  is  instinctive  inn  nation  as  wellfiion  in  resjieei  to  wlieai.  oilier  ( <i-(inH-i.'.- .  Kuro’ic -i  prodiie- j  .•:nd  v;r 

&how  little  ehainge.  as  in  an  individual  to  attempt  to  seek  ;  Hnrier  tliis  agrceineni.  iiiinnriing  Hon  in  Hf:’.::  luis  ri  tolled  a  veiy  liigli  I  iiu'oeis. 


(iilier  ( oiintri.'.--.  Kuro’ie:;,-!  prodiie- j  .-tnii  v;rK(l.  I 


&how  little  ehainge.  as  in  an  individual  to  attempt  to  seek  ;  Hnrier  this  agrceineni.  iiiinnriing  |  Hon  in  Hf:’.::  luis  1 1  :o  lied  a  v  ciy  liigli  |  iii;;o;'i  s.  •  i.nii  i|;.'-;a.(,  frost  and 

- - - -  a  solution  nf  immediate  prolileiii.-c,  ,  countries  have  agieod  to  lake  no  fur- ,  level.  liail  emu  ii'n:  iii  ,i  par:  in  reducing 

ROAns  Fon  BRIDGK  RIVBR.  The  desire  to  find  a  way  out  of  en-  ther  stcjis  to  ineieasp  doniesiie  pro-  .Since  I'hi.op'  still  Hie  m:i:-ket  iIk'  iireduei  ie’i  o'  ((ie:i!.;  m  a  point 

Vancouver.  —  total  of  J20.000  i-a  compassing  difficulties  has  been  |  diirlton  of  wtieai  and  io  e'lninien'se  !  for  a  la’gi'  pe:-eonia;;o  of  Hie  sur-  ,';r  n.ll,’-  h' low  uvrrag.^  i  eet.ilions. 

o*\-*'  *’r’Hovernmpn«*o'n'  riiad  world-wide  in  recent  years  and  no- ■  to  reduce  rest rielion.s  ag.iinsi  inipotl  jiliis  vviic.n  ot  ili.  .vorld.  th:-  silii;i-  The  n.o;  ;rsi:H  :  that  N'o,t!i  ..Xmeri- 

ni’iivcmcnts  i’nt'if  l"i^rorn(>'an(i'rionc'^  where  has  this  desire  been  more  '  when  the  iiuernaiional  price  of  vvle'.'t  :  atinti  I'n'i  (liiie  •  o;'  i.riniary  i:ir  ort- ' e.’i  P’.-e  .  ir  t  i-’u  in  H*:;::  i  iin'-Htiites  a 

Minc-s  in  Ihe  Bridge  Itiver  .Area.  clearly  demonstrated  than  in  Hiohas  reaelied  a  ;jlaled  levi'l,  Impoi:-  c  am  (‘  iiTi  ev  aluat  :ii  -  inarkei  pros-  ina.ior  fei  to;  in  the  world  whom 


clearly  demonstrated 


hi'i'  Ol  Hie  id",  I'xpori-  .\iisirali:  experK'nei'c:  extremel.v  t-t  viPieiALTosAccocourcNvof cA^ADA.oMlTln 

(irv  weal  her  at  sceriing  lime  and  in  5— _ _  _ _  _  .. 

II  in  North  iim  riea.  aihliHon  to  Hic  eioi  rereivin."  .i  from  nov.-  on,  .Xiisir.-.l;:  vv  il!  iiir 

:ir(i:-'e  ,  pp:i I'e:!! ! v  po,,;-  ••.-;,'‘rf''  n-snie  lo.ss  of  acreage  i.s  vi  .-.i  al.oiil  It’iii  million  liuslir]-  oi 

i.ii-ge  wile;;;  ei'.ip  i’l  re;  orti’d  ;is  a  result.  .Seedirg  vv;;s  I’l:;:'.  a  .stiarp  re:lu(tioi'  fio'i  i" 

iiai.le  (  liii.i  iic  (  (indi-  followed  liy  dry  wea’lmr  :in  I  Hie  voinnie  of  iireeeding  Vrop' 

■  ::ill,v  reiliiced  pi-odm  -  .  (  I'o]'  did  not  rgeeive  il;'  iisiuil  fall  Sujiiilies  of  old  cro  vviie.it  .oi 

11"'!'  e.ml  till'  I'niied  :  start.  'FIk'  drou.ghi  .‘■it nation  has  liTnilcKl  in  .\u..Hal!a.  I>ii:;|;  liu’ 

fa-'-o:-  (  aiisiiig  de.’ro:!;'- I  h('on  ler.iiiorai-ilv  relieved  with  a(K>d  fir.d  se.e;!  weeks  0‘.'  ilie  KM  ..''ni 

■’1  ('V('r  tiie  are. It  vvheal  riii-iis  over  tne  v>'heat  licit,  tlovveve:-.  crop  y'';' r  shiii.ueiil;.:  of  vv|i(;i'  from 
ih  \in('i-i(:'  vvoi-e  many  ;i  |;i('k  of  soil  moisture  still  ('xi.-l-.  Australia  li;-vo  aiuoi:.’il‘'i!  i  '  I.’ mi!- 
ItV'.'ialit,  ev(.'-sive  he;il.  ,in  l  good  rai.’ls  will  li.-ve  to  lie  i-e-  lien  li'usliel.'  eor.ipai'ed  ''.itii  ‘.liiji- 

11  il;.'-;a..e,  frost  and  (cived  i,[  prevent  further  deieri.ir.i- ,  r.ionis  of  .8  mi'lioii  In  ■!'(  I-,  for  the 

[i;  I'd  ,1  par:  in  reducing :  linn.  ■|".ie  t'.iiiadian  'I’l-adi'  '  omniis- 1  s;iine  period  I'.st  vi'.'.i  ,  SIrpmrnts 
('■•1  o'  ('(  lea!.'  to  a  point  i  siom-’i-  fo"  .-Xustralia  rejinrls  itiat  j  for  Hie  l,;iliinee  of  Hio  pi'csciii  ea’ 

V.  avrrag'-'  i  ‘  eat.H ions,  ample  iaii;s  will  he  neerssiiry  In  endar  .vear  will  ho  i-.iu  inid  the 
lit  :  Hull  N'orl'i  .'Xmei'i- j  the  iiinntli  nf  Octnt'-or  to  e.irry  t  lie  i  ,\usi  ra  lla;i  i  an  .v -over  (ill  be  ncgli- 
oa  in  H'::::  i  Ka'-linilos  a  ernp  ,ilnn This  ai-thnrit,.  e-Hni- j  .gililc  when  Hie  new  i  ron  is  lian-ciSf- 
ill  the  world  vvhenliaies  that  with  favorable  eoniliHoii.v  ed  in  He  "euiiK'r. 


THERE  IS  A  CHEVROLET  DEALER  NEAR  YOH  TO  SERVE  YOU. 


V/HAT  30,000  MOTORISTS  TOLD  US 

I  hi*  •■-■VutDUi.  lii'«‘  Buyer’s  r»uide”  tells  about  our  recent  survey  atU’ip*: 
faiKnli.Hi  ;»iul  provitles  information  which  you  will  liud  \alual'li: 

in  ihiHi'iiiji  .\'*ur  m-Nl  car.  SaMdI  coupon  for  free  C(tpy; 

Customer  Research  Dept.» 

General  Motors  Products  of  Canada^  Limitad, 

Oshawa^  Ontario 
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TST'L.  *  1  uiirtr  what  the  currency,  because  currency  Is  only  a 

IP  4r  tTf outfit llLllTLtS  medium  of  exchange.  Supposing,  for  instance,  that 

la #11^  j)  ^  ^  because  there  ; 

PubiUhed  Every  Fridey  ".t* csT'o^ig  Street  Weet.  Montreei. )  B;e  10  buyers  ready  to  pay  lOc  each.  Immediately, 
by  the  Montreal  Financial  Timea  Publishing  Company,  i  jjQ^gVgj.  j^jjat  the  number  of  loaves  Of  bread  is,  bc- 

Limited. _ _ _  ;  conditions  Of  production,  increased  or  reduced 

R  EMMET  COX . President  hi  relation  to  the  number  of  buyers,  then  immediately 

DAVID  BURNSIDE . General  Manager  ,  there  is  competition  and  the  price  will  be  decided  by 

- -  .  '  the  purchasing  pow'er  of  the  buyer.  If  there  were 

I.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  ;  jq  jj^ygi-g  and  but  9  loaves,  the  price  might  ca.sily 

A.  R.  W.  YOUNG . News  Editor  double  if  each  buyer  were  prepared  to  make  a  pur- 

R.  G.  SMITH . Toronto  Editor  gbase  and  had  the  money  to  do  so.  On  the  other 


Wliat  a  Central  Bank  Gan  and 

Cannot  Do 

By  Professor  T.  E.  GREGORVt 

0(  th-  University  oi  London  in  address  before  the  Can.idian  Club  of  Montreal.  , 


News  Editor  \f  each  buyer  were  prepared  to  make  a  pur-  T myself  n  !'rl:-nri  i;'.  dc.-i;  - 

.  Toronto  Editor  '  gbase  and  had  the  money  to  do  so.  On  the  other,  iiliilii\  r'l  cs'al>!i:!i:n;;  in  ilie  I'.i.i- 
i  hand,  with  11  loaves  and  10  buyers,  the  price  miglit  '  ‘oiiiii rie.-;  ni  ilie  wi'iM  a  iTiiiral 


llii-;  a.*^  cleiii-l.r  a.^  Ilie  old  ]  and  it  i.;  nt'l  a  r(;iestinn  nf  .areuslnf:  I 

|iolic\  n  aa  deiined.  Von  ninal  m.ike  llte  .sovernoi  ol  the  iiank  of  fault  I 
ii'i  lonr  niinils  wlirlliei  Hi"'  (kdlar  is  '  if  this  lakes  time  an  1  if  mistakes  | 
i/,  a  fixeil  inicniational  \al-  are  made.  I  s.iy  this  aflvi.sedly  ho-  ' 


—  I  hand,  with  11  loaves  and  10  buyers,  the  price  miglit  J"'  ooiuiirio.-^  oi  ino  wm.ii  a  iTiiiral  j,,  j', fjxeil  international  \al-  are  made.  I  s.iy  this  arlvksedly  ho- 

.SUB.SCRIPTION  PRICE:  In  i  conceivably  drop  to  a  cents  a  loaf  a.s  an  adjuptment  hanking  inaiiuiiioii  of  one  kind  or  n,-.  or. not:  and  if  tiot,  what  sort  of  '  cause  1  iliink  there  is  a  danger  ol 

,,X  rnonth,^  ln__GrrM  Bru^^^  $2.(10  for  ..ix  month*.  '  between  suDDlv  and  demand  *  '  another,  and  I  believe  iiiyrelf  ih  ii  value  is  it  to  tn  ‘""lie  I'li  ;  e.vaggeratcil  hope.s  front  Iho  mere 

In  thr  '-"■•e  .  ^  ^  n  vrar;  $5  00  fbr  *ix  months.  ,  •  PP  Y  •  (he  reasons  whicli  liav(>  cuide  ten-  (ji  (hj^  niajoi-  ((tiesiion  ot  economic  !  f'siiitdislinient  ot  a  central  hank, 

lorcsn.ub.c  p  -.  ■  ofi.cr* !  Rccognizing  money,  then,  merely  as  a  mcdiiim  of  uai  hankm,  instnnt  on.s  impnlar  in  policy' cs  solved,  ihc  central  hank  The  difficulties  of  central  hanks 

jvrriismg  Agency.  |  exchange  in  Which  the  law  of  supply  and  demand  .  niany  p.uis  of  llu'  world  are  pro- .  (..,nno:  possibly  fnnclion  in  Ihis  or  l  are  accentnalod  in  Ihc  modern  world 

W.  U.  Code.  operates,  it  is  rather  difficult  to  sec  how  fUirtuations  j  •  ‘I’Cly  the  la  .isons  for  w  hich  centi'.il  any  oilier  coniiiry.  I  h\  (|nit('  ,i  different  .set  of  considera- 

rN  .  j  1  V,  1-  •  .  j  .11  I  ,  I  hanks  slionM  not  he  esiahlished.  \f,  fa-  as  (his  poiiev  is  concerned.  '  tions.  ’I'lio  technical  ni.inagcniciit 

Lancns.er  0281.  All  Depart-  in  valuc  can  be  eliminated,  particularly  m  periods  of  ,  „„  ,,,;Ve  it  no  difficnlly  whatever  ahont  ;  of  central  hanks  has  hecnnie  more 

i  unsettled  economic  conditions  .and  str.aiiied  interna-  .n  (riitral  Iciiik,  merely  because  ex  (pp  ppntral  hank  rr;lncing  the  value 'and  more  difficult  in  recent  years  hy 
kc'rVJfc  '  tional  relations.  isting  liniiks  are  nnpopniar.  .And  „{  its  currency.  If  yon  want  lo  get  illio  fact  that  money  inarketa  of  ihr> 


ilp 

tip 

p'ri  ' 'f'lf  r 


I  oreign  ^ub5cnp1.Jo^!^. 

ADV  ERTISINC  Rate  Card,,  on  "".ce* 

or  from  any  responsible  Adverlismj*  Agency. 

rARl  r  .\nnRESS:  “Fintimes**.  V.  Code. 


CARI.r  ADDRESS:  “Fintimes  .  .  L.  coae. 

HFAD  OFFICE  Montreal.  Lancaster  0281.  All  Depart¬ 
ments. 

IORONTO  onicl.  226  Bav  Strerl  Rrprr.rntaUve.  D.  L. 

R^Hnrn  Phones.  I.lpin  24bS-2466. 

I  0\DO\,  T  NC*  Rjshopgate.  L.  C.  2,  Davies  &  Co..  Rep- 

■'resrn’talivrB 


nrrnfrd  fn  the  iritcrests  of  the  inx^estiuq  public  in  the  ^  ^  r 

brn^t  that  the  confidence  of  capital  is  essential  to  the  -p  HE  Canadian  Woollen  and  Knit  t.oods  Mamifac- 
stabildti  of  finance,  the  prosperitp  of  industry  and  the  1  lurers  As.socialion,  in  its  brief  submitted  before 


devrlo;i^ient  of  our  resources. 

MONTRE.AL.  FRIDAY.  SEPTEMBER  29.  1933. 


unsettled  economic  conditions  and  strained  iiucrn.i-  a  (Oiitral  b.iuk,  merely  hoeause  e\  (|j,a  contiMl  IninK  I'eduein*  Mie  value 'iind  more  diffimlt  in  roeent  years  liy 
tional  relations.  i>iin;;  hank^  ;ne  unpopular-  .And  oi*  its  cnireney.  If  yon  want  lo  '.;ei  illio  faet  iliat  money  markets  of  Ilin  | 

there  is  no  reason  to  establisli  a  \alne  of  the  Canadian  (iullai  vM>rld  are  heliavins;  in  enrions  ways.  1 

eeiifral  hank  merely  Itecanso  people  down,  liie  eontral  Itaiik  can  alua\s.  Peoplo  are  no  loiiser  investing  their  * 

TTi*»  ea«*»  For  Thp  WfVollpTi  InrliiRlrv  ""p'  ','  erude  and  er- ,  p,„\  i,’ipil  it  has  note  issuing  power  ;  funds  in  liie  fashion  prevaient  at  the  | 

liic  v..asc  I  ur  it  y.  loneoiis  idea.-  both  a.s  lo  liie  n.ii’.iio  .uufficiciii.  roiiiice  the  external  value  ,  time  (liat  cenlial  Itiinking  lecliniiiue  j 

The  Canadian  Woollen  and  Knit  C.oods  Mamifac-  money  ,md  a.s  to  the  nature  of  „f  i(,^  currency.  All  tliai  it  lias  lo  ,  w.is  first  worked  out.  1/ 

n  edit.  Rut  I  am  hound  lo  say  th  it  ,|,i  is  to  hring  a  few  hundred  mil-  !  ^  i 

turero  j  .socia  ,  -  -  >■  pPspivai imis  of  the  more  oiiscure  nous  <ir  wluiievcr  figure  it  con.sid- i  .All  Ihe  central  l)anl,s'in  tlie  world 

the  Canadian  Tariff  C  ommission,  made  a  gtxid  ca.se.  [loitJoiis  oi  (!rrai  Rritain  and  of  your  pcs  ncce.ssary.  of  dollar.s,  and  go  are  lialiie  to  have  Ilnur  iil.ins  up.sel 

The  brief  pointed  out  that,  prior  to  the  upward  re-  western  provinces  lead.s  me  to  tlie  jmo  the  international  rxcliange  mar-  I  at  any  lime  ow  ing  to  iiip  piruni 

vision  in  the  Canadian  tariff  on  certain  lines  of  pro-  ‘oticlusioii  that  a  i.irge  |iart  of  1  lie  ‘  kel  and  Imy  foreign  currency.  ’I'here  i  slaiicc  thai  some  ten  million  dollars} 

.  ..  in  fv.i=  „„  I'Oi'Ularity  which  Ihc  centiiil  hanking  '  is  no  difficiiltv  whatever  about  get  .  of  money  is  coustaiitlv  flowing  lio- 

duction  in  the  mdllstrx.  opoiators  in  this  COlintiy.  as  .  •  nv.nrn,.t  vnlnn  How,,  t.--..-  .ween  ,.nn  n„inov  .,.m  .... 


IV^'^Ir-  ''V.v/  ‘-I  rermanent 
!![■'; •■"•pup’aiai'vs 
t'l 1'^’ J- '  ' ^  ; V  **^*i*Js  with 

‘\  inl‘'rest  .at 

per  a  It  tut  Ill 
■  '  om  poll  It  del 

half,  yearly 

-  offer  an  attrar. 

souNOtPIOSS  live  opportiin. 

ily  for  the 
.and  retminera. 
live  investment 
of  sums  large 
or  small. 


_  _  _  -  -  - -  .  .  1  ,  ,  in  f  V.  i  =  nn,,ntv,.  „  „  I"*  1*  u  1  h  f  1 1  .v  w  li  I  c  li  t  it  0  cc  ii  1 1  it  1  i  lit  11  !<  1 II  g  '  j  s  iio  diffictiitv  whtitever  about  get.  of  money  is  coustaiitlv  flowing  lie-  I  T/J  D|  f  I  ^  F .  V  ^  f  IS  .  H  Bl 

industrx.  opoiators  in  this  countiy.  aa  ,,  ,,  ,,„b!p„ij.  uPf,„i,e,i  is  }  I,-,,!,  ,„o  external  value  down.  Far  tween  one  money  market  and  an-  .1^ ■cj hi|*n 

Recovery - British  ond  Ainerican.  ia  class,  were  on  the  verge  of  bankruptcy  as  a  result  j  niieiinclorstandin,.:  !  p,*  if  from  me  to  rccommomi  ihislolher,  according;  to  liow  iho  owners 

JrST  returned  liv>m  Dn^'-land  where  he  has  been  |  of  the  flood  of  goods  being  exported  to  Canada  by  -  very  serious  misundcrsiandiive:— .if  poliev  lo  the  central  hank  of  this  j  of  those  fniuls  arc  inriuenccd  hv  oon  R  ^4  +  T  4 

fnr  vnm,.  months  Dr  J^P  Dav  Professor  of  Eco- !  distressed  industries  m  Britain  and  other  countries.  :  "‘mt  c-enUuil  hanks  really  can  do.  |eouniry:  allhough  I  believe  iltore  the  fears,  hostilities  and  .ispirations  '  320  Bay  Street,  lOron.O 

for  some  month. ,  Dr.  J.  >.  nvimnie  t'anarb-m  miti«  vv.^re  '  n-  V  ‘  are  hankers  who  t hink  it  worth  w  bile  I  Wit h  wliicli  tiie  world  is  full.  Assets  exceed  $70,000,000 

uomlcs.  McGill  University,  and  an  expert  on  nionetaiy  ^  t,  i  -  -Now,  what  I  want  to  say  real’y  getting  the  value  of  the  dollar  dow  n  The  oldest,  strongest,  nio.  i  re- 

problems,  gives  some  interesting  impressions  of  Great  |  supplying  only  33  per  cent,  ot  their  home  market,  cSj  fails  into  tiiice  heads.  1  want  to  to  the  inieniational  value  of  tiie  luitaldo  and  experienced  of  central  _ _ 

Pritain's'  recoverv  pro°^rani  as  compared  with  NR.\  per  cent,  of  which  was  supplied  by  British  mills  and  try  to  answer  briefly,  ilireo  <1110,';  pound.  Hut  there  is  no  doubt  about  hanks  are  lunvildored  hy  the  niagni-  .  - 

,  "a  ..oio'teri  fo'ooTiiiitions  in  this  country  20  per  cent,  by  foreign  mills.  On  the  face  of  it.  such  ""ns-  Kir.sl.  wliat  do  we  want  a  ;  the  possiliility  of  a  central  hank  get-  tude  of  tiie  iiroidems  liefore  tlie.it,  "ant  a  dollar  that  will  lie  snllsfac- 

plans  and  as  related  to  -  -  ■.  situation  uiiidIv  iiistifi-’d  the  umvard  revision  in  the  “'""'al  bank  to  do  ?  Second,  wh.it  j  img  Ihc  external  value  of  currency  so  don't  expect  loo  nit;ch  from  the  ""t  t"  ‘he  present  genera- 

Professor  Day  believes  that  Great  Britain  has  co.iie  -■  PJ!."-  I  .  ^  central  liank  do  wc  w  .nil clow  n,  new  central  ha:ik  of  Canada.  t:oii.  hut  to  I  ho  generations  lo  come.'’ 

through  the  wor.st.  with  slow  but  steady  improvement  tariff  made  by  the  government  at  that  time.  and  third,  what  is  the  outlook  for  x.  *  *  Hut  ,,nitp  apart  from  technical  And  in  this  country,  in  Great  Britain 

in  hiisincss  and  emplovment  now  being  recorded.  .Vs  The  cleavage  of  opinion  between  the  British  and  central  banks  in  general'.’  There  is.  however,  very  consider-  changes,  there  have  been  chauges  ""d  elscwliero  in  the  world  there  is 

"  ii.  ■»  ,  i f’onrprncd  with  World  dc-  Canadian  interests  has  revolved  largely  around  that  ' understand.  I  think,  that  aide  difficulty  ahout  a  central  hank  in  pnhlic  opinion,  in  the  l.ist  few'*’  popular  atid  scientific  denianrl  that 

always.  Bn. am  m  clause  m  ths  U  K -Canadian  trade  agreement  whi.-h  ""''■’'“on  are  iniimatelv  keeping  Ihe  value  of  a  currency  up.  years,  the  hearing  of  which  on  cen- i 'he  central  hank  should  keep  the 

vclopmcnts  and  affairs  in  Germany  and  the  I.  need  -  -  .  associated  w  ith  one  anolltei  Tic’  nr  preventing  it  from  further  f.tll-  tral  hanks  cannot  he  over  e.sliniat.-d.  Pt'ice  level  eonstant.  I  regard  that 

States  in  particular,  arc  being  closely  .studied.  In  provides  for  a  tariff  level  based  on  "reasonable  com-  ,,,>  (■pntc;i|  i,;,nk  th.it  this  or  jpg.  The  success  of  a  central  hank  io-  nn  extremely  dtthious  method  of 

England  thev  would  like  to  see  the  NR.V  program  petition  '  Comparative  costs,  naturally,  have  had  a  any  other  country  ought  to  establish  The  truth  is,  I  think,  that  experi-  pends  in  large  part  tipon  the.  kind  '  f'f’Rtral  hanking.  And  that  for  f^o 

'  ^  0=  t.-.  whPtiier  such  methods  leading  place  m  the  arguments  submitted.  The  rep-  be  associated  with  some  idea  of  once  has  shown  that  the  manage-  of  task  you  I'xpcct  it  to  carry  out.  :  rca.sons. 

succeed— but  ate  dubiou-  a.  -  -  .  ..  .  British  interests  contended  that  in  "  P  <>r  .'<"1  "mild  want  a  cent  ral  nient  of  the  external  rclation.s  he-  And  unfortunately  public  opinion  In  j'trsi,  if  tho  general  tendency  ot 

are  the  solution  ot  the  problems  faced.  -  ‘  "  u  '  1  .  h  ••  .  bi  nk  to  do  If  our  leading  imiiort-  tween  the  currt'iicy  of  a  country  and  this  and  other  countries  is  expecting  ,  otit.sidc  Canada  is  in  a  down- 

Speaking  as  an  economist.  Professor  Day  expresses  ti.xing  the  tariff,  costs  should  be  based  on  an  econo-  (xporting  countries  are  to  Ujm  of  other  (oiintrios  is  a:i  almost  trom  Ilie  central  hank  the  ettrrying  |  "'^rd  direction,  then  the  task  of 


resentatives  of  the  British  interests  contended  that,  in 
fi.xing  the  tariff,  costs  should  be  based  on  "an  econo- 


lii  Ilk  to  do  If  our  leading  imiiort-  tween  the  currt'iicy  of  a  country  and  this  and  other  countries  is  expeciin: 
't'.g  a:id  (xporting  countries  are  to  Uok  of  other  (oiintrios  is  a:i  almost  trom  Ilie  central  hank  the  ettrrying 


prices  outside  Canada  is  in  a  down¬ 
ward  direction,  then  the  task  of 


doubt  as  to  whether  the  .American  experiments  ;<re  mical  and  efficient  industry  ,  and  that  existing  pro-  osKildish  central  lianks.  that  raises  impossilde  ia.sk  to  thrust  upon  Hie  out  of  functions  which  in  my  op:n-  I'f'C’ping  f'an.adian  price  levels 
.  ,  .  '  ,  p,-.-,noiTi I. •  fori  cs  ductlon  costs  of  Canadian  producers  should  not  be  ■'  i'i'oblem  as  to  how  tills  population  shoulders  of  a  central  h.ink  unless  ion  a  crnirtil  hank  is  (|iiiio  incapable  :  "'otild  involve  a  continuous 

takmg  fail  account  of  fundamental  eccmomic  tore ^  1  of  central  hanks  is  to  smt  le  dow  n  in  the  central  hank  is  comstituted  in  of  carrying  out  successfully.  1  ,  fall  of  the  sterling  value  ofthe 

He  admits  that  some  of  the  ideas  being  put  for\\»i.d  f  -  ^  their  relations  to  (jnc  another.  such  a  wav  and  unless  the  mone\  have  in  mind  two  iiossihle  func- i  ^  ""adian  dollar.  It  is  easv  to 

_ 1  **  *1...  _ _  Arp  thp  Rriti«:h  intproate  sprinnslv  .citiP'O'Pstinp'  thaf  i-t.  .  .i. _  _ *  .  ,  .  *  .  -  .w.i,: -  4U..*  ah  .  $ . .  . 


in  the  Vnitod  States  have  a  strong  appeal  to  the  man  British  interests  seiiously  suggesting  that  I'lip  three  (lucstious  which  I  pro-  hiiarket  or;;anizatinn 


of  swell  kinii,  i  liiuis: 


tichievo  that. 


All  you  have  to  do 


the  street.  But  to  the  .student  of  economies  they  fhe  Canadian  mills,  interested  only  in  supplying  a  com-  po,<e  to  put  to  you  are  tlie  three  that  Ihc  central  hank  h  as  .-lime  (Oil-  1  Tlio  first  is  Ihe  feeling  (h;it  it  i.s  piint  more  notes  tind  .sell 

'  '  '  '  .^ortiniu-iT-iv  to  tho  two-sided  paratively  small  home  market,  and  with  higher  labor  oiU'^'anding  problems  of  central  tioi  pot  onlv  over  the  anionnl  of  ,  the  duty  of  a  cenir;il  hank  to  keep  "lem  for  foreign  currency.  Bur  if 

.  crude.  Me  refers  particularly  to  tn,  ooerated  as  economically  a.s  B’itish  mills  =Pneral.  Now.  firstly,  notes,  and  the  fundament, .1  gold  re-  the  pnee  of  a  particular  cxp.uf  pro  'be  tendency  of  world  prices  isdown- 

ort  ot  increasing  prices  and  wages — an  clfort  to  •  P  ■  .  ■*  "bat  do  we  waint  a  centr.il  bank  10  serve,  hut  also  over  .general  crclit  duct  high  When  1  wa.s  in  the  wesi  "■''I'd,  then  the  stabili/’atioii  of  ('ana- 

xiv  etr.nm  and  brakes  at  the  same  time.  which  are  supplying  a  home  maikct  five  or  six  times  >  eonditions  W'hicli  brings  me  to  liio  I  coiilil  not  hein  rt'.iding  Ihe  loc;il  'b'"'  prices  would  invohe  continu- 


effort  ot  increasing  prices  and  wages— an  ciiori  10  ..  . . ...  . . . 

applv  steam  and  brakes  at  the  same  time.  are  supplying  a  home  market  five  or  six  times 

I .r Professor  Day'.s  opinion,  industry  must  be  allowed  'arger  bc.sides  conducting  a  world-wide  export  busi- 
to  make  a  profit  in  order  to  encourage  industrial  ex-  •’ 

pansion.  When  pnees  rise  ahead  of  costs  industry  ^  H  «hc  agreement  consummated  between  Canada  and 


do  ‘  conditions.  Which  brings  me  to  liio  I  cniilil  not  lulp  r('.iding  Ihe  local  prices  would  invohe  continu- 

rite  functions  of  central  hanking,  statement  that  tin'  second  function  evidence  on  tin'  suh.ject  nf  the  cen  U'"sly  falling  Cantidian  dollar.  And 

the  functions  which  are  usually  at-  historically  ,ittrihulr:l  to  a  (oniral  tral  hank,  .'ind  one  nf  the  tcelings  '  "bclher  that  is  desirable  ir.  a  qii.-'r 

irihuteil  to  a  central  bank,  and  w  h'.'li  hank  has  been  to  control  credit  left  in  my  mind  was  Ihiit  Iho  great  !  "'^""‘de  nial  ler. 


is  encouraged  to  expand  m  a  healthy  manner  and  Ureat  Britain  at  the  Imperial  Economic  Conference  ((,f,  ,,(■  (),,,i|.  nihiity  .ire  j  ii\  credit  condil,ion.s  was  isimjily  ilu'  c('nf:,il  hank  wotild  enable  t rade ! ''"’'■‘b""- 

higher  wa'^e.s  and  increased  employment,  with  expand-  niade  it  possible  that  an  established  Canadian  Indus-  not  functions  which  h.iv('  hern  in-  'niennt  Hying  lo  couirol  the  gcnei.il  to  koc|i  ilu'  lu  ic.'  of  wheal  high.  li.sts  are 
incr  oovor  Cl. me  as  a  natural  conseouence  could  be  closed  down  in  order  that  British  manu-  'bitted  hy  the  theoretical  ccouomi-i.-.  !  working  of  the  banking  intichinery  .Now  if  ih.ii  kind  of  policy  is  al- ■  nioiis  in 

mg  pttrcha.smg  power,  come  as  a  natural  consequence.  Canadian  market  the  ■  confess  that  one  of  my  nm.io-  ' m  .such  way  iha.  the  pr. -csiahlish  lowed  to  get  a  grip  of  the  mimlsUd  a  .si.1l. 

This  takes  time  And  it  depressions  could  be  quiCKly  '  ^  .  w  "u  '  -  borrors  in  liio  is  the  .staienicnt  that  cd  relalioitsliii)  iteiwecn  local  cur-  of  (be  iicoph'.  It  would  be  \ory  much  ,  ■''‘■'bilizcd 

cured  merely  by  increasing  wages,  there  would  be  lit-  majority  of  people  m  this  country  have  been  woe-  sometliing  Is  all  right  in  theory  Imi  rency  and  other  ciiricticics  should  bettor  tiuii  ,voii  should  never  have  i ‘^br  tills 

tie  need  to  worry  about  depressions.  m'slbd-  There  must  surely  be  some  broader  won't  work  out  in  practice  Ifsonm  ,  pot  he  deparledirom.  the  central  Iiank.  It  is  quite  m- ;  .'burs  or 

cfonHncint  it  is  in t prpsa in cr  t,i  basls  for  thc  (levclopmcut  of  Empire  trade.  thing  won't  work  out  in  iitacticc  it  'I'lio  reason  why  in  tlie  course  ol  coe.si.sloni  with  tlie  gt'neral  fiim  lions  part 


Solving  the  Western  Problem. 

HILE  a  great  deal  is  being  said — and  much  of  it 
loosely  about  how  thc  problem  of  the  Prairie 


pansion.  When  price.s  n.se  ahead  of  costs  industry  ^  u  ''  u  i  •  i  m  ■  o’  c  central  Itanks  tire  rxpnted  to  c;irry  j  ('(indiiions  inside  the  cotintry.  .\nd  p.iri  of  the  popular  helii'f  was  that!  'be  .'ccoml  reason  i.v  much  more 

is  encouraged  to  expand  m  a  healthy  manner  and  Great  Britain  at  the  Imperial  Economic  Conference  ((,f,  ,,(■  (),,,i|.  jihjijty  are  j  h,\  credit  condil.ion.v  was  :-;impIy  Ihi'  c('nf:  ,il  hank  would  etialde  t  rade  ! '''brions.  I  do  not  Imlicv  i- i  hat  scien- 

highcr  wa'^es  and  increased  employment,  with  expand-  niade  it  possible  that  an  established  Canadian  Indus-  not  functions  w  hich  have  hern  in-  'niennt  H  ying  lo  coairol  the  gcnei.il  to  keep  ilii'  pric.'  of  wheal  high.  li.sts  are  as  yet  siifficicni  iy  nnani- 

ms  a-  ->  natiirni  conseniipncp  Hy  could  be  closed  down  in  order  that  British  manu-  'biitcd  hy  the  theoretical  economi-i.-.  !  working  of  thc  banking  umchinerv  .Now  if  Hi. 11  kind  of  policy  is  al- ■  nioiis  in  their  approval  of  the  i  leal 
mg  purcha.smg  power,  come  as  a  natural  consequence.  ^  Canadian  market  the  ■  '""-G  confess  that  one  of  my  ma.io-  '  p,  .such  way  iha.  the  pr. -csiahli.h  lowed  to  get  a  grip  of  the  mimis  i  bf  a  sial.ili/ed  price  level  to  make 

This  takes  time  And  it  depressions  could  be  quiCKly  '  ^  .  w  "u  '  .  borrors  in  liio  is  the  .staienicnt  that  ad  relalionsliip  tieiwecn  local  cur-  of  the  fieoph'.  It  would  he  very  much  :  ■''‘■'bilized  price  level  a  lit  oh.jecfivc 

cured  merely  by  increasing  wages,  there  would  be  lit-  majority  of  people  m  this  country  have  been  woe-  sometliing  Is  all  right  in  theory  Imi  rency  and  other  ciiricncics  should  hciior  that  .voii  should  never  have  i ‘^br  tills  proposed  cciiir.il  batik  of 

tie  need  to  worry  about  depressions.  ^“"Y  m‘s‘bd.  There  must  surely  be  some  broader  won't  work  out  in  practice  If  sonm  .not  he  departed  from.  ilu'  central  hank-  It  is  quite  m- ;  .'b'lt's  or  any  other  cniHal  hank  in 

otonHnaint  it  ia  intprpsaino-  t,-,  basis  for  the  development  of  Empire  trade.  thing  won't  work  out  in  practice  it  'I'lio  reason  why  in  ilic  course  ol  consi.sloni  wiih  tlio  gt'neral  functions  part  of  the  world, 

hrom  the  Canadian  standpoint  it  is  interes'tmg  to  |  g-cnorations  the  Bank  of  England  w  ,,s  of  a  central  bank  that  it  should  he  !  .  Spbaking  for  m.v.sclf.  I  hcliove  Hi.it 

watch  the  progress  of  the  British  and  American  re-  But  ;,s  qi,.  tPp  u.smilly  .aecepl- !  fin, illy  form'd  to  ir.v  lo  (luiirol  do.  called  upon  to  keep  high  the  price  *bo  idea  of  stahilizalion  of  the  gen- 

covery  plans.  Britain  has  taken  the  course  of  re-  Snlvinp  thp  Wp^Iprn  Prnhlpm  '""btions  of  central  hanks  ;irc  mosHc  credit  ( ondiiion.;  was  simply  of  a  tmriiciilar  product.  If  that  islbral  level  of  prices  is  a  very  diffi. 

trcnchment  and  a  balanced  budget  The  United  ooiving  uic  vvesiern  rrooiem.  concerneil.  they  Imve  ('volvi'd  long  this,  that  without  some  control  ovf'r  the  function  of  aii.vbody.  it  is  the  bitli  and  a  very  duliioiis  oh.ieciive  to 

States  is  headed  for  inflation  Britain  recognizes  that  -t  T  ’  HIDE  a  great  deal  is  being  said-and  much  of  it  ‘'d"'''  started  t hinking  i  h.cal  credit  con.lii ioim  it  was  found  function  of  a  government  monopol.v.  ‘d  followed.  A'ld  my  doubts  on  i he 

®  \\  ,  ,  u  *  u  Au  ui  e  n  •  i  hp rtU'fcrisf ICS  nr  (liitios  nf  i  In  ho  impo.ssihlo  m  inaliUaiii  tiio  par-  a  wlioat  pfinl  or  snoicilhn^  of  lhal  aro  Iar;:ol\  based  on  llio  ox 

her  prosperity  depends  largely  upon  an  adjustment  ot  »'  loosely  abou^  how  thc  pioblem  of  the  Prairie  ,.o„iraI  hanks  The  two  historinl  py  heiwceri  thc  Englisli  pound  and  ,  kind.  perience  of  the  fnited  .stiales  hc- 

international  problems,  including  current  war  debts.  Provinces  can  be  solved  by  the  adoption  of  mi.xed-  funci.ions  which  conlial  h.uiks  were  Hic  other  cuirem  ics  h.a-iod  on  gold,  i  'I'lio  function  nf  a  eentral  hank  is  ‘"'cen  Ihi’.'i  and  l!)3h.  riming  these 

trade,  etc.  The  NRA  plan  is  but  national  m  scope,  farming  methods,  there  is  evidence  of  a  tendency  to  called  ii])on  to  carry  out  are  these:  Therefote.  if  voii  asked  me  what  1  to  look  after  general  credit  condi-  l^biir  .vears  the  Erdcral  Reserve  sys- 

One  nation  is  saving  its  wav  to  pro.sperity  the  other  overlook  what  has  been  accomplished  in  this  direction.  •'"'"'Suard  the  tori'ign  ''xciiange  arc  the  historical  functions  of  a  cen- I  tions.  But  if  you  call  upon  it  10  ‘cm  did  undoiihlrdly  achieve  a  ver.v 
'  '  o  ,  P  P  y  T.  11  u  1  posiHoti  ot  th(»  currem  V  ol  a  p:ir-  ttal  hank,  1  answer  thev  arc  two  ni  look  after  the  s[i(>cial  economic  jn-  coiisiderahle  slalulizalion  of  Ihe  gen 

is  spending  to  thc  .same  end.  If  both  .succeed  m  their  It  will  perhaps  surpri.se  a  great  many  people  m  other  oountry.  Tlie  first  hig  task  number:  To  look  after' external  re- !  (('rests  of  a  particular  part  of  the  cral  price  level  in  the  Enited  St:i(e.s, 

purposes  the  whole  world  will  benefit.  But  there  parts  of  Canada  to  know  that  in  Saskatchewan.  th2  thrust  upon  the  shoulders  of  Hie  l.itions  hetween  one  currcnc.v  and  couiilrv  you  will  have  a  conflict  lie-  The  index  of  prices  wa.s.  in  view 

is  reason  to  doubt  whether  methods  .-o  different  can  ,  great  natural  wheat  province.  la.st  year  the  Poultry  Bank  of  Engl, md,  the  oldest  and  most  that  of  thc  rest  of  Hie  world,  and  a.s  tween  the  general  inlorcsis  of  the  bf  the  enormous  program  of  the 

bring  the  same  result  '  Fool  alone  marketed  over  1,181.000  dozen  eggs,  1,22s.-  "f  the  central  a  conse.iiicmo  of  this,  to  m.iinimn  hank  and  Hie  particular  intorc.sl  of, '  American  indu.sl  tv .  miiprisingly  con 

®  "  ono  locQooooo  I.  baiilis  of  Hio  world,  the  original  sonic  kind  of  control  over  local  ch'- 1  say.  Hie  whciit  grovvi'rs.  which  will  Rfant.  .And  the  exisK'nei'  of  this 

-  000  pounds  of  dressed  poultry,  and  196.900,000  pounds  f,,n,.H,,n  was  to  see  to  it  that  a  dif  eonditions.  .And  here  comes  Hie  (uily  motin  that  the  hank  fails  lo ,  fair!.'’  stabilized  price  level  in  Ihe 

P  r  *  R"  R  Ir  poultry.  The  figures  for  dairy  and  cheese  (loiind  sterling  alvv  a.vs  contained  the  first  of  tho  real  difficulties  vv  itli  |  carry  out  one  or  cither  of  these  fimc-  United  Stales  was  not  inconsistent 

'  - •  enallZing  tnc  Olg  OaKerS.  production  and  statistics  of  live  stock  are  equally  re-  amount  of  gold  which  it  was  sup- |  vvhich  a  (  anadian  cpiiiral  hank  lions,  and  proliahl.v*  will  accompli.sh  "’‘‘b  Hie  development  of  boom  con- 

AT  variou.s  times  industrial  progress  has  been  bb-  |  sealing  and  impressive  as  regards  the  resourcefulness  contain.  There-  would  lie  faced.  neither.  ditions  of  siicli  m.igniiudt'  in  Hut 

structed  by  tho.se  who  have  .short-sightedly  en-  n,  the  farmer  to  make  the  best  use  of  his  onnortuoi  bf  a  central  hank'  In  thc  older  conniric.^  of  Htc  In  iny  opinion  it  is  quite  impos- ,  ffuintry  that  wc  have  been  grap- 

,  .  .  .  ^  ■  .u  f  ,1,  f  I  larmer  to  make  the  ne.st  use  ot  tits  opportuni  ,,,  .,  ,.p,.|,,in  kind  of  enr-  world  there  has  grown  tip  in  tlie  silde  for  a  central  hank  in  one  conn-  :  Pl'bR  c'cr  since  with  the  problcnn 

deavored  to  stand  m  the  v\a>  of  that  mass  production  ties.  Saskatchewan  has  40,000  milch  cow.s.  966.000  rciicv  policy.  The  difficulty  in  Hie  course  of  time  a  highiv  delicate  in-  H  v  which  produces  one  eommodil v  , ‘bat  boom  brought  with  it. 


Erom  the  Canadian  standpoint  it  is  interesting  to 
watch  the  progress  of  the  British  and  American  re¬ 
covery  plans.  Britain  has  taken  the  course  of  re¬ 
trenchment  and  a  balanced  budget.  The  United 
States  is  headed  for  inflation.  Britain  recognizes  that 
her  prosperity  depends  largely  upon  an  adjustment  of 


bring  the  same  result. 


of  live  poultry.  The  figures  for  dairy  and  cheese  (loiind  sterling  alwti.v.^  contained  the  [first  of  tho  real  difficulties  w  itli  j  earr.v  out  one  or  either  of  these  func-  United  Stales  was  not  inconsistetit 
production  and  statistics  of  live  stock  are  cquallv  re-  amount  of  gold  which  it  was  sup- |  which  a  (  anadian  ceiiiral  hank  lions,  and  proliahl.i*  will  accomplish  ""‘‘b  Hie  development  of  boom  eon- 
vealing  and  impres.sive  as  regards  the  rcsourcefulne.ss  : '""‘Gl  ‘w  law  to  contain.  There-  would  he  laced,  -neither.  ,  ditions  of  such  m.igniiudt'  in  Hut 

ot  the  Htrrv^er  to  the  bem  n<ce  of  bi.  oooortoei.  'bc  fit'si  duty  of  a  Central  bank'  In  the  older  eounirie..  of  Hte  In  my  opinion  it  is  quite  impos-  bcunfry  that^  we  have  been  grap- 


which  has  been  responsiWe  for  making’  modern  lux*  other  cattle,  G48.000  hogs  and  360.000  sheep.  The  inoih  rii  world  is.  not  the  m:snn<ior-  strnnu'tit  known  ns  the  open  inono>  |  \\ iiieli  is  also  iwodnced  in  other  parts  | 


uries  available  to  millions.  The  efforts  years  ago  of  population  of  the  province  is  less  than  a  milPon  standin':  ot*  the  function  of  the  eon- !  marker,  and  in  the  methods  whiuhiof  th<*  worlJ^as  well.  if>  stabili/.e  t!ie 

cobblers  to  prevent  the  introduction  of  shoemaking  ,  What  is  so  often  overlooked  bv-  thc  armch, nr  doctors  respect,  hut  the  i  European  eentral  hanks  have  evolv- ;  price  of  that  product.  But  I  notice 

,  ,  ...  ‘  -r  ujci  r.-,  ii|].:i:,terpreHng  as  to  preciselv  wh.it  led  as  agencies  to  assist  them  in  con- ;  a  dangerous  teiidencv  m  Ine  west  to 

machines  i.s  recalled  as  one  example  of  selti.shnes.s  on  of  our  economic  ills  is  that  m  the  ca.se  of  thc  Western  [lolitieians  and  the  puhtie  want  in  the  ;  trolling  credit,  the  oiirn  nionev  mar-  '  regard  the  .•^lahilizalion  of  wheat 


H'onfintied  e.n  Page  hi 


the  part  of  individuals  who  closed  their  eyes  to  thc  provinces,  and  Saskatchewan  in  particular,  tlicre  are  "f  a  ('iiriency  policy 

univer.sal  benefit  of  lower-priced  shoes  hy  machine  vast  areas  of  land  which  nature  seemingl.v  lia.s  design-  ^ ^ 

production.  ed  for  thc  production  of  wheat  or  other  field  croprs  ^"anad'u  > ou''musi'^Tu 


With  thc  wide  introduction  nf  machinery  it  has  been  .specific  crops  in  different  areas  and  for  no  nth*’ 


Eiiropeaa  ecnirai  banks  nave  rvoiv- ,  price  oi  tnat  pro.iiici.  tint  i  notice  More  Than  ro?i'r;r!onre 

ed  as  agencies  to  assist  them  in  con- ;  a  dangerous  temiency  in  the  west  to  “  -i.i- «-  ii*,.-. 

trolling  credit,  the  oiirn  money  mar- '  regard  the  .•^lahilizalion  of  wheat  Twin  boys,  horn  in  IJetroif  "l 
ket  and  operations  in  il.s  iiave  pla.v-.'d  pt  ices  a-;  the  .-pecial  fiincHon  of  the  5'ears  ,ogn,  were  adopted  hy  different 
ja  ver.v  major  part-  jientral  hank.  I  Ihitik  that  wrong  families  and  heeame  separated. 

*  ^  -t-  I  in  principle  and  disast  rous  itt  prac- ,  .Named  after  Hmir  fo.ster  p.arents.  one 

It  has  always  seemed  to  me  lh.it  lire.  became  Erederiek  Nestor  and  the 

Ihe  re.il  proliicni  of  cenlr.il  hanks!  Now.  (here  is  a  more  seienlifi-''  other  F/dwin  lake,  neither  knowing 


fir.sl  instrinee,  make  up  .\onr.lhe  re.il  proliicni  of  cenlr.il  hanks 


generally  recognized  that  mass  production  and  bi.g  particular  purpose  in  the  existing  ord-'r  of  thing.-i.  niind  what  sort  of  ( iirroncy  policy  j  in  the  newer  countries  of  the  form  of  the  saim'  (leniand  about  nf  their  rel;itions!ii|i.  although  they 
business  render  efficient  service  to  the  community,  farms  in  those  districts  must  continue  to  produce  "hcthci-  it  c,in  i.e  |  world,  is  eonsHtuied  jn  the  circtim- i  which  I  want  to  sav  a  word.  In  went  to  the  .'■anie  sdiool.  Their  great 


The  objection  to  big  scale  production,  just  because  it  wheat  or  other  grain  or  be  abandoned. 

IS  OR  a  big  scale,  ha:-:  largel.y  disappeared.  However.  jn  view  of  Canada's  position  as  a  wh'at  producer, 
there  arc  still  occa-iional  examples  of  the  penalizing  of  and  considering  the  present  surplus  and  world  ovn- 
business  sip-ply  because  of  its  size.  production,  the  question  is  quite  properly  lai.socl  by 

The  annual  report  of  the  Canada  Bread  Compan.v  the  Reginan.  the  official  publication  of  Hie  Rcgin'i 
draws  attention  'o  .such  a  situation  in  so  lar  as  Hi''  Board  of  Trade,  as  to  what  science  may  be  able  to  d.o 
iaige  bakcnc.'  .'-ire  (.oncetned  Canada  Bread's  profti.-i  pi  developing  new  uses  for  wheat  rath'-r  than  ha-.-e 
for  Hi"  Hsc-al  year  ending  .June  .’JOth  were  nearly  it  u.sed  for  fuel,  as  it  has  been  in  .some  casc.s.  It  is 
,52nri(iqi)  ie;;~  than  for  thc  pecvioiis  vear,  with  the  re-  .suggested  that  "we  need  a  laboratory  and  some  da;-- 


siatcfl  in  ch'ar  terms  or  not. 


.stance  Hint  Hint  open  money  m.ir- '  r('crn(  .xcai.s,  impressed 


rc,s.''nihi.nnce  often  wa.s  comr.ientril 


cau.sc  if  ,\ou  are  going  to  impose  on  |  ket  does  not  exist  and  it  w  ill  take  a  ,nll  hern  hy  the  very  rapid  .i  id  di  --  upon,  hut  it  wa.s  only  reeently  th.nt 
a  cenHal  hank  an  inconsistent  or  ;  ci'nsiflerahle  Erne  licfoiea  new  i  an-  ;  asl rolls  fall  in  world  prii  es,  Hii'ie  ti,f,y  diseoverel  their  rel.ntionshin. 


htidly  H-.oiight  nip  iiolicy,  it  is  hmiiid  '  a.dian  central  hank  w  ill  have  evolv-  I  i.s  a  lendciicy  to  argue  that  ihe  rr:ii  Comp.nrison  of  their  lives  so  f.m- 

t'l  le.ni  lo  disiistei.  I  (*d  lh('  nia(‘hinery  to  coiiiroi  credit,  ;  liiiictioii  of  the  centi,il  h,tiik  i.>  lO  seems  to  (irove  the  fhe-ory  fh.at  twins 

What  kind  of  a  currrney  policy  j  in  Hie  aliscnce  of  th('  kind  of  m.i- |  keep  Hie  general  level  of  price.s  cn-i-  alike  in  mind  .ns  ■.veil  .os  in  bnrj-, , 

you  want  In  Hie  past  the  cur- :  ( hinrry  to  which  we  are  .leeii.slom-  -  slatil  in.sidi-  of  ,i  p::  rl  iciilar  coii’t-  oxaiiiple  Imih  are  elertrical 

ncy  i.olicy  of  Hie  ma.joriiy  of  world  ed.  I  tr.v.  Thai  .vo'.i  shoii'  i  select  ,i  level  yn^inoers 

Hon  has  been  l>a:-rd  on  the  idc.i  i  Therefore,  thc  first  pr.octiral  pi,"c''  I  of  prices  hetween.  s  ly.  I'Cii  and  i;i:;;i,  p-ifh  had  m.orried  Hie  .same  ivpe  of 

at  'hi  legal  ciirrencv  should  he  '  of  -wisdom  I  deduce  from  my  .'  laH-  !  ami  Ihriisi  upon  Hiecenlral  hank  the  ,..-r,n'],-in,  vvith  the  sa me  (-olnr  ei-e::  ,o nd 

''  111  :  fixed  a-!iounl  of  gold.  i  merjls  is.  that  it  would  hi-  a  vei  v  dut.v  "f  :  eeing  lhal  the  i  :in.'idn:i 

Til;,'  the  real  me:,Min-g  of  Hie'gr.at  di.sasler  to  ('atiada  and  to  a  price  I'''''  ‘  b.;,.,,  had  hern  niarried  four  years 


ult  ih.ot  inve.qors  in  the  preferred  stock  are  not  re-  mg  young  scientist  who  has  the  courage  lo  put.  thes,:  iuier-i:i' ,oii  tl  go  ,)  n.lndard' and  I'lr 


do  you  want  In  Hie  jiasl  the  cur- '  ( liinrry  to  which  we  are  .iceii.slom-  ■  slatil  imddi-  of  ,i  p::  rl  iriilar  eoii’i- 

i-cney  inilicy  of  the  ma.joriiy  of  world  ed.  Ih'.v.  Thai  .von  shoo'd  im'eci  ,i  leiel 

nation  lias  been  l>a:'rd  on  the  ide.i  i  Therefore,  thc  first  prrH'tiral  pi.-’c"  I  of  prices  between,  s  ly,  I'Cil  and  i;i:;;i, 

that  'ill  legal  ciirrencv  should  he  '  nf  -wisdom  I  deduce  from  m.v  .'laie  !  ami  Ihriisl  upon  Hie  eeniral  hank  the 

wo'  Hi  I  fixed  ;i-!iounl  of  gold.  i  merjls  is.  that  it  would  hi-  a  vei  v  dut.v  "f  :  eeing  lhal  Hie  i  :im'idn:i 

Tli.i'  the  real  me:ining  of  Hie 'gnat  di.'^asler  to  i'atiad;i  and  to  a  price  level  never  varie:  niorc  Hi.m 

|i;  per  (enl.  eilhei  way  Ir'-m  Hp.; 


reiving  dividend.-,  Thc  company  wa;:  called  upon  lo  golden  It-'mcls  of  grain  into  the  test  tub"  and  ;ice  1  fi' 

pay  over  .SIOO.OOO  in  new  taxes.  .Not  only  was  there  viial  happens.  'It  is  time  to  turn  our  eyes  from  the 
the  levy  on  :  u,gar.  but  the  sales  tax  was  changed  to  Conference  to  tho  chemist.  " 

impose  (■)',  i,n  <  ake  bakeries  doing  b'usiness  of  over  Hgt  u.s  siiirecsl  that  the  VA'estern  farmer  (an  be  eu- 


1  si.indar  l  and  Hie  central  hank  in  ('anada.  if  you 


impose  ()',  i,n  <  ake  bakeries  doing  b'asiness  of  over  Bet  u.s  suggest  that  the  VA'cstern  farmer  can  be  ex-  dm'. 
S.o.OOb  n  year.  It  is  thi:;  tax  in  particular  vvhich  the  prated  to  play  hi.s  t,art  in  the  .solution  of  thc  praitie  beuk 
bakcnc.r  feel  t.s  mequiiablc  a.nd  unjust,  in  that  it  placm.  jiroblera  and  that  the  duty  of  the  government  is  to 


o-ieal  i;inc!ion  of  a  (PtiHal  Hiecied  loo  inueh  of  it  in  Ihe  way  of  I  ideal  prii^e  lecl 
■  IO  eon-irve  Hie  gold  value  ,(  redii  control  In  the  e.irly  part  ol  |  ^ 

cur’-enc;, .  '  j(s  history.  '  Our  iieighhorr 

I  [ii’opo  e  111  re.ieci  this  first  The  new  eentral  hank  will  hav  e  '  al  ready  .'irioiine 
'd  thriisl  iiion  Hie  cen'ral  lo  proceed  very  .-ilowly  to  have  in  fieiall.v  t'lat  lh;i 
aiic  other  currency  policy,  tenttitively  eslahlish  a  new  t eel'- '  are  striving  lor. 

I  he  in  a  p'niiion  in  dei'inc  nique  if  it  is  in  aeemiiiilisii  its  la.dt.  Presiih  ni  Rnose 


Our  iieighlinro  in  the  ;nm!i  have 
already  .'iriouneed  iimr."  nr  le.  ;  nf. 
fieiall.v  Hint  Ihtit  i.s  'he  ideal  they 
are  striving  for.  H  is  exiires.-eil  in 
Presidi  111  Roosevelt's  slaiemeiil.  "I 


t’ncm  at  a  disadvantage  a.s  compared  with  a  great  assist  hi.m  in  fimJing  markets  rather  than  to  dictate 
numb"!-  of  small  bakeries  vvhich  have  sprung  up  bake  what  and  ho-w  much  he  shall  produce, 
shopis  which  in  inan.v  cases  are  so  lacking  in  businc  ,s 


method.!  th.nl  th"  government  in  exempting  them  e-.-j. 
dcr.Hy  realized  Hia'  it  would  be  practically  impossihi.e 
to  .ns:;er.s  the  vrdumc  of  business  and  collect  a  la;,, 

En  f.nr  a  :  r-crvicc  to  the  public  i,'<  concerned,  it  wdl 
probably  b"  f'cmd  Hint  th"  large  bakeries,  tbroug'i 


Curt  Comment  on  Current  Events 


Ihc  iKad  of  on"  American  steel  company  sa.v 


Inside  Stories  of  the  Street 


vanization  are  turning  out  a  l)"tE  i  know  which  of  three  laboi  |cad"i:(  !.'■  run- 


produ'i.  p.'->ying  lop  prices  for  matcnal.s  and  good 
v-agr?  JI  seem  laii,  therefore,  that  m  a'l- 

d  tton  to  all  other  taxc.s  they  rhould  have  to  pay  thi.-, 
s'lbrdaiiiial  l"vy  merely  because  they  do  burun"."::  on  a 
bigger  and  better  scale. 

b  a  Commodity  Dollar  the  Answer  ? 


mng  Ills  plant  front  day  fo  day. 


They  are.  finding  nut  in  the  States  'hat  it  is  on" 
thing  for  people  to  cheer  a  parade  and  -another  to  pay  ; 
the  higher  prices  they  were  actually  cheering  for  '' 

X.  X  -'f-  X  t 

Y 

In  five  months  116,000  people  m  f, 'anada  have  found  ^ 
Jobs  with  employers  with  staffs  of  at  least  fifteen  ( 


Hip  jiilcrc.Hin .;  I'c.-jtiii'c::  (jl  mjip  |,  ivc 
I'll  I'.nip-I  bef'.vrp;i  i  v,  n  povv-r.  mmic.v  h.v 

fill  gl'omv;  lo  acquii-p 
BlEll'T,  ,-on.n.l  of  Pnee  Bros. 

Ivll  (.ISIS  I,;  hci’i.g  prov  ided  hv  pf|  Sl.ilrs. 

B  \  It  ill  I  Ihc  fuel  lhal  thpi'c  is  .i 


over  ni.'ido  an;, 
'tiippinz  naper  to 


real  ,  going  lo  how  phcnoiiipnal  pai  ning: 
Eng-  right  froni  lliP  start.  .All  Hica-  iios 


land,  i  iiPi'p  ha..  al-.v;i.v':  hppn  lllP  ..ihililic:.  Ii.ivc  aridPii  now  :^p.u  t,i  ,  oonld  lig  honsod  in  ,an  ord'.'iary  gar 

fpcl-ng  that  Hip  I'oal  ni.ai'kpt  for  trading  in  ininiiig  sei-iiriliPs  and  !  age,  (Ir'vcn  "l-ing  roads  to  ,a  .sui' 

I'an.nlian  iirw:  print  i.-i  in  the  l  iiii-  hmkci.s  liavo  found  lhat  HiPir  min- ;  ,-Hi|o  inoint  a nd  l.hon  take  Hae  air  and 

pfl  Stales.  ing  depa rl incnl s  li.ivc  during  many  fly  arross  thi'  ro-int'-y  .at  inn  nillps 

.  _  vveokr  conlrihnicrl  the  grr.ater  )ior-  j  an  hour.  In  Hie  aiitogirn.  the  invon- 

lion  of  the  inprpa:;e(|  earnings.  •  lor  alrP'K.v  has  a  niia'o!  vvhi"h  on 

'ust  a-  thp  prosppptor  is  out  fr'^  tne  _  eralps  Hie  propollor  for  i-lrivvig  th " 

to  joratp  a  rlcsim  that  will  hring  him  -  |  maohine  through  Hio  air.  .a.n.l  -iBo 

a  fortune,  .so  nionv  tr.'i-  .Anvon"  .anriiaus  to  mopi  tup  real  drives  the  rot.gting  wing.s  wh  rh 
‘•F.i.KlNG  derr:  in  mining  ftocks  .are  I ‘‘'P'ln'""*'-  ou'lnnk  for  'ana-!  lift  the  maohino  from  the  groijnd 

rBKTl  NT  trying  to  find  thp  eom-  dian  gold  stocks  |  He  now  plans  to  connect  thi.s  m- 

’lAiiKl?.  pc'iny  that  has  the  best  I'HEV  REAE  should  a.sk  to  he !  .ginc.  to  die  wheels  of  ih?  tinder- 

chances  of  making  good  G01>B  OE’I  l.MISI  S',  ini  i  nduced  to  I  carria.ge  c.nab’ing  the  .autogiro  v>-it.h 

and  bringing  a  forHine  to  them.  What  :  nf  'he  New  j  w-ings.  'folded  to  bc  driven  alcng  the 


and  had  a  il-ycar-idd  .son. 

Each  had  (lioscn  the  siinie  luofer. 

I  hive  ‘^'nn  iind  had  taken  virluall.v  th  - 

,  ,  siime  .s(c|)s  loward  success. 

I  thev  Each  had  a  t'cl  fox  terrier  which 
'.-cd  iti  kn  named  Trixie,  Wall  Si  reel 

'111.  .loiirnal. 

Thc  Airmobile  Ne:;t? 

'  (Jiv.ng  real  vvin.,s  to  thc  antonio 
hiln  is  thc  tBoi'lcin  to  vvhich  Hic  'il- 
vmior  of  the  wjndniill  airtilrrie  ha-- 
—  I'cccnllv  hi'cii  .-'p;  lying  himsel'.  .S"  ■ 

nor  do  la  •  ieiv;i  i;  giving  efe  i  to 
rn in g.s  ,  0  kIp.-i  ,ii,it  it  nu.v  he  po  hie  to 
c  I’os,  hnil  I  a  fl.ving  nvitor  -’■'r  whi"h 


EVERA’  time  there  is  a  violent  movement  m  ex-  Could  a  NRA  program  have,  made  any  better  showing  p, a 

change— in  the  value  of  any  vx-idelj'  u.sed  cur-  \Ve  doubt  it.  And  the  job.s  arc  more  likely  to  last.  | 
rrncy— there  is  almost  certain  to  be  a  revive!  of  talk' 

of  !!omp  new  kind  of  a  dollar  or  other  monetary  unit.  '  The  NRA  codes  arc  .said  to  be  responsible  for  a  [.'i,', 
one  ot  the  mo.st  popttlar  suggestions  on  this  side  of  ■  record-breaking  demand  for  time  clocks.  Only  a  few  n 
ihe  Atl.antic  is  a  commodity  dollar.  What  is  meant  ^  months  ago  there  was  so  much  unemployed  time  that 
i.s  not  quite  clear,  but  there  is  quite  a  wid'ely-held  idea  .  it  was  hardly  thought  worth  while  to  measure  it. 
tnat  such  a  dollar  would  not  fluctuate,  at  least  to  *  *  x  v 

anything  like  the  same  extent  a.s  the  present  dollar — '  It  is  charged  that,  while  Paramount  Publix  Corpoia-  ur 
which  may  or  may  not  actually  be  on  a  goid  basis.  \  tion,  now  in  bankruptcy,  was  attempting  to  stave  off 
'J'he  commodity  dollar,  vve  are  informt'd,  has  recent- |  receivership  in  1932,  a  studio  executive  of  the  coni- 
Iv  b('(?n  urged  on  Pre.sident  Roosevelt  by  Dr.  Geot,ge  :  pany  had  a  remuneration  of  $316, 918. .63  for  the  fir.'U  , 
A'.'airen  of  Cornell  University.  Dr.  Warren  stiggesls  1  nine  months  of  that  year.  They  might,  at  letist.  liavc  p. 

that  a  comniodit.v  dollar  i.s  one,  the  buyin.g  power  of  j  docked  him  the  .63  cents  under  the  circumstances.  I 

wliicli  with  leJatuin  to  commodities  would  remain  sta-  1  x,  x  x  x  ‘ 

tmnary:  in  relation  to  gold  prices  it  would  rise  and  The  rea.son  that  NlIiA  (National  Industriid  Ke( o-.- 
lall  with  the  commodity  price  index.  |  ery  Act)  was  changed  to  NRA  (without  Industrial  i 

We  would  consider  it  extremely  doubtful  whether  I  wa.s  that  someone  told  General  Johnson  that  NIRA 
fluctuations  can  be  prevented  by  any  such  step.  After  j  .sounded  too  much  like  the  old  Methodist  hymn,  "Neatci  ,  ' ' 

all.  what  changes  is  the  value  of  certain  goods  or  My  God,  lo  Thee"-. at  least  lhat  explanation  -vva.s  giv  n  }, 

rommoditirr.  in  the  ever-  nf  buyer.s  in  relation  to  sup-  to  the  Institute  of  Pacific  Relation."-  a'  Banff  b.y  Pro  ,  |  , 
ply,  and  there  would  surely  -still  be  fluctuations  no  fessor  Moulton,  of  the  Brookings  Institution.  : 


■  I  "SI  >  1,-i  liciii.g  |irov  irlcfi  ii,-.  (.-f|  Sl.dr 

ii!  I  I..  Ihc  fiici  lhal  th"i-c  is  ,i 
lironvncnt  p.,  i.  ,.-ii  puti, 

■  l('ii;fi(-d  V. 'Hi  f-yrii  gtoup 

■  nonilili  gio.ip.  vrr;,  |,j  .-g.: 

'■>t  Hv-  h'-jii-l u  ilo  niigi-l  also 

-'ll.-  to  maini.iin  the  lug  powe'-  i-r  i.  iri*-, 
'  hfi  -.veen  thr  Imk.  Pn,  e  I'jiRTI  a 

.V  .uul  thc  Ffci  Paper  Coni- 
an-  had  l.or,!  Bc-iverbronk 
-  ...ssonated  '.vith  them.  As'  ... 

-'i.'hi  :  of  one  of  I,ond.on’s  if/G*  •’Pp 
-.viHi  :i  daii.v  ni-.-ulaiioii  in 


'uvi  ,a'  thp  prosppetop  IS  out  ir'  tng 
to  joratc  a  claim  that  will  hring  him 
a  fortune,  .so  tiionv  fr.'i- 


thoy  arc  especi.'Hly  eager  for  is  to  York  brokers  who  have  come  up  and 
have  ;i  hig  holdiiit;  of  some  stork  tuade  a  surv".v  ol  (  anadirm  gold  niiii- 


.some  of  thc  New  i  wingS' 'folded  to  bc  driven  alcing  the 


11,(1  la  ,.'av(M-lir(.()k  car  y  ,|j^,^t  is  .selling  around  .30  to  40  cents  . ‘"S  fields  before  buying  into  Hie 
II  ihe'\'oiiH  n't  ()nV'''(')f'  Hi(^  '  share  that  should  he  in  iirodiiction  -T'oeks  of  diffcri'ill  companies.  Not- 
vo-v  l  i  v  ‘Ini i  vear  or  so.  with  tho  ncc.uu-  ""‘"danduig  he  voiy  rt-speclahle 

■  .  !  .'llianying  likelihood  of  'Ix'  mat  k(d  """  ‘■"''f'  occiirri'd  during 


would  like  li 


iMko  a  (Oil-''’"'':'"' 


.il  letisl 
:il  a  vt-ai- 
.\  ;  Hie 


.60,000  totis  of 
from  the  Price 


.(lling  111)  lo  :.l  lotist  $l.."»0  a  shun', 
they  tiro  [Mssiii.g  up  'bo  provoii 


1  uiiuc:s  III  order  lo  g('l  a  r('ul  pros- 


■viHi  Iho  I '.irdin-iSimard  .grout) 
-I  i.’ilo  anoHii  i-  plan  they  <  ii- 
.1-  -  u|)|jo- 1  oj  I  ho  poworfal 
,■  iiiler(-sl s,  Vv  III)  coali'oi  I  li(' 
.il  .Mills  of  Hrcat  Itrilaiu. 

liny  ;lo|)|)i-d  "raitiiiig  the 
'lir-;.  i:iHuiai(-d  Hiat  Ihoy 


)U|)  O'c'.  Tlioro  ai('  scoro.i  of  (|•:ldo|■.■( 
,.1).  'vho  l.-.vo  tilroady  iiiadi'  nice  lu-ofils 
I'  ll  i.'i  Hie  iiiiliiug  j  locks  vv  lio  -iro  .-dak- 
II, ('  lug  a  largo  |iropoi'Hou  of  ihi'ii-  pn.- 
lia,  lit.;  ill  Hi(‘  liopo  of  rollin'-',  Hn'iii  ini-i 
Hio  I  |■l•.ll  killing.  Of  course  a  iiunih'-r 
icv  of  Hk-ih  liavo  alro.'idv  doin'  well  in 


proparod  lo  lake  as  iiiucii  Siscoo.  and  sHII  liold  lliousainis  of 


Hio  [last  year  they  oiiouly  go  on  i-n- 
cord  in  slating  that  tho  real  liooin  I 
has  not  slartod  as  yet.  'I'ln.  nio;!-  I 
o.-I.V  of  Hio  average  t'aiiadiaii  would  | 
not  periiiit  Ins  moiitioniug  Hii'  pric<..s  I 
Hn  ,v  figure  many  ('a  lauiaii  ;-oUi 
■ioek.-;  ,l|--'  :  lire  to  go  lo  dui'illg  HlO 
11. -,l  f(-w  yi-ar.s.  .\'-  oin-  promiinmi  ' 
n.ill!;'  r  i  <-m:i  il.-ed  :iHci'  :i  |-e(-fii|  li-,|,' 
I  I  .N'l-vv  6'or!;,  il  wa.“  ro.dly  ',voi-Hi| 
vvliile  Id  gii  down  lo  Hie  hig  (  ily  to  I 
hgiti  soi'.n  ! liiii.g  alioul  lids  vvond.'i'- j 
fill  coiinlry  of  ours.  Ilo  added  Hi. it 


-, Illio  tons  of  news;  riiit  a  year,  sliari's  Hial  aro  "volvcl"  '<)  Ihoni.  ||||  ,.y  of  on rs.  Ilo  added  Hi. it 

.'  ('.suit  no  lu.iHoi-  what  deal  ' 'I'horo  are  some  vorv  likely  lo'ikiug  (.(.,  |;,|„iy  incre.isod  his  jirido  in  his  '  '  "' 

ilirougli  a  big  poiiion  of  the  pioiicrlios  Hial  will  ho  in  produci ion  i-dnnii-v  Hia'  oiiisidoi-s  should  think 

lion  will  find  iis  way  into  vvii'i  ihoir  ov>  n  mills  in  t'.i"  fir:o  I'ob  ,,  ,,,  ,,  W  i.al  vv;..-.  more  iru-  Ihr  f  inancial 

■ntish  markei.  Ep  to  iho  'd  no\i  vo;ir.  and  if  gold  uiamigc,-  ir  o-.-ive  still  w,-.-  iho  w.t,-  ihov  wei-'-.  |  lishnd  ai 

I  Hnic,  it  is  -  I,  hovvrvcr.  '(>  si.-iy  up  at  ;inyHijn.g  near  rocc’il  iiariiinj  up  1h<'ir  opui'onr,  with  Hieir  ‘ 

" if  •■’•'ly'  '  an-’di,in  p.iper  '  prioc.-:  quoted  in  Jamdon  they  arc  .none:, 


j  Short  Cut  to  Better  Things. 

j  Adoioion  of  the  NBA  rode  Is  s'm- 
I  ply  a  short  i  ut  lo  ends  tovvard.‘= 
I  vvdiiidi  H.o  i-ospoa.-h  lo  and  f,ir-soo- 
I  ing  oloiaoii's  in  industry  have  boon 
i  working  for  years.  I  oxiirot  flat  it 
j  will  oliminalo  many  of  Iho  uijf:tii- 
I  lira.  li(  os,  such  as  (  hild  lahor,  riith- 
los-s  w.-'  vo  cui  I sv  (-aEn'.';.  and 
kindled  lorm.s  ami  iln-o-,v  H.o  oiii- 
I  iilia  'hs  (,n  Hio.o  idi  mo  '  of  doing 
1  I,-' is'i  loss  which  g.i'd  l|■|!l;,■  f  imdi  mo.i - 
l;-I.  sii'-li  a.:  hotter  oii'raHiiu,  hotter 
j  organizi’.iioti.  l.'OHoi-  'i::;ii(i;;l  r  riic- 
i  lure  ..lid  lieH.'r  di  '  rihiil  io.'i.  -O.  ( 
Iluff'.ian.  ;  i-osidoni,  ( 'onHiiontal 
I  an  ( 'o. 


ir  ?  inanciril  iim^«  pub¬ 
lished  a*  65  I  Crn«B  \V>8».  Mcnt- 

r^al.  by  Th^  Mnancial  Tmif« 

Puhhfihinit  Company.  Limited.  Moni reaL 
General  Manager*  David  Bumaida. 
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Brazilian  Pref. — Nickel  Pref.  opcrntinp  lh('  (ompanics  flo  in 
1  ■  ji  •  «  1.  j  I  the  province  in  wliicli  you  arc  resi¬ 
st?/  ynii  kmdly  nUorm  »ip  t.r.i.  ,  li  I  . 

ji.  ,  3  t  .1.  ocni,  you  woiUu  he  we  criuinnca  lo 

M  thr  prr.fmt  mnrkrt  price  of  the]  3...^  .u  * 

.  I,  •  •  j  1  I  r.  I  Keep  in  loiicn  w  tli  ihe  oDcrations 

fnlintmin  nrrfcrrFti  xfnrkx  ■  -  Hrrl-  '  j  ■  ,  1  oi,../..- 

and  he  in  a  position  to  riiiservc  any 
special  developments  which  inigrhl 


A  Good  Stock  List 


folloH'ivp  preferred  .xfnek,’!  :  -  Bro, 
tilion  Traction  Light  &  Power  Co., 
Ltd.,  and  International  Nickel  ?  Alw 
advi.xe  me  the  high  and  low  priec-s 
for  thexe  two  .xfork.x  for  the  year.x 
1P32  and  1933.  /  v'ould,  alxo  like 

to  know  irhp  preferred  xtork  of 
thexe  tu'o  rompaniC'X  does  not  np- 
penr  in  the  market  priee.x  of  any 
of  the  Canadian  Krrhangex  that  I 
haiw  xeen  f  "17.  W.” 

The  preferred  .stock  of  "Brazilian 
Traction,  Lipht.  Heat  &  Power  Com¬ 
pany  is  .still  li.stcd  on  the  Toronto 
Stock  Exchange,  but  there  ha.s  been 
no  trading  in  the  issue  since  193S. 
when  tbe  ma,)orlty  of  the  preferred 
.stork  was  converted  into  common 
under  the  terms  of  the  conversion 
privilege  attached  to  the  preferred 
stock.  At  the  present  time  there 
are  only  3,934  shares  of  the  prefer¬ 
red  stock  still  outstanding. 

,  International  Nickel  T/r  preferred 
stock  is  listed  on  the  Montreal,  Tor¬ 
onto.  New  York  and  London  Ex¬ 
changes,  but  is  very  seldom  traded 
in  on  any  of  the  Canadian  market 


affect  either  of  the  companies 

There  is,  however,  one  point  we 
would  like  to  make,  nnfl  which  has 
a  hearing  on  your  statement  with 
regard  to  diversified  investment 
This  is  that  the  fact  of  both  of  these 
stocks  being  reprrnentative  of  Cal- 
gary  public  utilities  is  a  weakness 
in  .so  far  as  diversification  is  con¬ 
cerned.  It  should  be  remembered 
lhat  divendfication  in  invc.stments  I 
docs  not  only  moan  that  securities  j 
should  be  chosen  from  different  in-  | 
dustrics  and  different  companies,  but  \ 
al.so  from  different  localitie.s-,  more  j 
especially  in  Ihe  case  of  public  utili-  I 
ties.  Take  as  an  example,  the  pos-  i 
sibilily  that  .some  time  in  the  future  | 
a  radical  government  might  be  elect-  j 
cd  in  the  Province  of  Alberta.  In  j 
such  an  event  ‘he  government  would  | 
naturally  control  Ihe  public  utility  ; 
commission  and  many  municipalities,  j 
and  gas  .and  electricity  consumers  | 
throughout  the  province  would  tin-  ; 
doubtedly  take  advantage  of  thi.' 


und'-r 

Thm-' 


I  have  the  attached  li.xt  of  .vtoc/i.s  '  dif  icuil  condition 
at  ft  feel  'hat  .tone  of  them  rill  i=  '’f)v  iipcraling. 
hs  rnrti  .tlow  in  .showing  improrc.  so:n-'  .■•,:'rious  pro’.jicms  t  i 
ii  ctii.  Will  yon  please  go  over  Ih"  an  I  tiie  r''covc;y  v.i!!  I'la 
Ivtl  (indict  ICC  hare  your  .snyrfc.stion.s  (:ouip!:ira‘iivi.]y  rjow.  hut  w 
a  t  to  tcliich  ones  >t  tronld  hr  advis- 
ahle  to  .sell,  also  ichat  xtncp.x  7/01/ 
n  onld  nrh  i.se  httying  with  n  riev'  lo 
feirh/  enrhj  oppre  intion 


'.O'!  hsv?  been  maintained,  and 
■  ap;):''.!'  -•"airly  serure. 

C  p./ilir.n  appears  one  of  the  most 
tt'i'tlve  common  slocks  on  the 

'o.r’-y  f,,;.  3  hold  Over  3  per. 
'■,<  '.  "I'hls  company  has  .actually 
niai:ilaincd  its  milreis  very  we]]  in 
rre-nt  years,  the  decline  m  dollar 
rarri.ngs  which  has  occurred  having 
l)"er  largely  due  to  the  low  IpvcI.s 


AH  thr.se  .srnrk.s  were  vnrrhn.-rd  ‘"ovlitions,  will  be  I'-fpctcd  jn 


iucsticn 

111'  ad'-i'-abiiity  of  .selling  ih-'  "do;;; 
ai  this  tint'',  as  indication-  air  thei 
r.n impi'>vcmcnt  in  tlv  jsi’cncr-'?!  milicis  on  th^  intrrnstions I 

market  .and  in  business  .and  indo.-,- , maikets  the  company 


'has  paid  out  vein-  little  jp  cash  dii 


a ’tore  current  lei  el. s  rreept  tn  o 
three  : 

20  Dominion  Pridne 
2.0  Hiram  Wrilkcr  prrfermf 
25  Hiram  Walker  crymmnn 
150  Imperial  Oil. 
fio  n.  A.  Oil. 

20  M(  Cnll-P'rontrnnr  Oil. 

.5  Kclrinritor  prrfrrrrd 


Ihr  Tucik.  t  for  th"  C  P  H  hate"  dencts  since  1920  due  to  the  unfa--- i 
<  "anau:an  Wirebound  .Loves  also 

pn.m'scs  to  b.n  comparatu-v  slow  in  ■  3"”^”  n.A  3  '•’'•arable  mtlr".-. 
showing  anv  material  iVcovciv.  T'n  Tordingly  been  ahin 

Competition  in  thi.s  field  has  been  : 

■  ctinn  lo  on  r.vicnt  which  .‘hould 

company  in  good  stead  : 
when  conditions  -igain  return  lo  nor-  ' 
.<ord  of  (  anada  appears  m  he  well  rn.ai.  Brazilian  is  a  huge  counliv  : 
vvortn  holding.  Although  the  com-  y-ith  wonderfii!  future  potentialities 


keon.  and  prices  .so  low  that  profits  '  !? 

ha  -e  hnen  difficult  of  achievement.  "  ^ 


and  only  periodically  on  the  New  j  reduced  rates 


York  and  London  markets.  The 
range  for  the  stock  on  the  New 


If  you  wash  to  make  a  choice  of 
one  of  thc.se  two  .stock.s  and  reallv 


York  Stork  Exchange  during  1932  '  your  investments  hv  choo.s- 


ing  another  i.ssup  representative  of  > 
a  different  industry  or  some  other  i 
putilic  utility  operating  in  a  differ.  | 
"nt  part  of  the  country,  you  might  | 
choose  from  :  | 

Pominion  Textile.  7',.  selling  at  1 
Sfoiind  1051?.  to  yield  li.rc'',  ,  j 

Goodyear  Tire  7',.  selling 


was  Sft  high.  50  low,  and  in  1933  to 
date  lOPs,^  high  and  72  low.  Cur¬ 
rent  quotation.s  on  the  stock  in  New 
York  are  106  to  JIO. 

*  »  »  * 

Montreal  Cotton*. 

fn  nnorii'er  to  an  enquiry  in  your 
tj>xv.e  of  Bepf ember  22nd  in  ronnee  round' 107,  to  yield  0 
tion  with  the.  prefererd  .stock  of  Tuckett  Tobacco  7 
Montreal  Cntf one.  you  stale  that  >hc  ^^ound  116.  to  yield  6  ,  ,  . 
company  »a  still  paying  a  dividend  ,  fanada  Northern  Pow  er 
077  ifx  common  stock  1  was  under  ,rig  at  around  90,  lo  yield 
the  impression  that  no  dividend  had  Power  6'j'r,  t 

,>-.o<=77  paid  for  a  year  on  Montreal  75  jr)  yield  7.r75G. 

Cottons  common.  Your  comment 
on  this  would  be  opprerinted . 

"Te.r." 

Voii  are  correct  in  .your  belief  that 
Montreal  Cotfon.s  is  not  now  paying 


90  VT  ,  h  ,  r  r,  .  . v.iin  wonricrriii  luture  poienlialitics. 

To  I  r,  ^  '"J.;  J:  ^"’7’'  teporterl  to  have  cn.ioycd  and  Brazilian  Traction,  which  is  par- 

10  Moore  Carp.  Class  "P  pref.  coiuiide cable  pick-up  in  busine.ss  in  ticu'ariy  well  managed,  and  hat  al- 

rccent  month.s,  the  curreri'  year  will  ways  maintained  the  goodwill  of 
probably  he  another  disappointing  both  fc.lcial  and  provincial  govern- 
penod  from  an  cammgs  point  of  ments  in  1  he  lountrv.  .should  parliri- 
view.  .Vext  year,  however,  provid-  p^tr  vnv  largclv  in  anv  future 
ed  improvemcnl  in  business  con.li-  gro\.-ih  of  the  rcpiibiic 
tio-a.s  i.s  maintained,  should  see  a  ’  mtorna-ional  Nickek'. since  the  be- 
marked  gam  in  operation^  and  earn-  ginring  ..f  this  year,  has  .shown  s 
mgs.  The  company  has  held  its  meady  re,  oyerv  in  operations  and  m 
position  in  thp  industry  and  will  iin-  carring.s  The  pick-up  since  th^ 
doubtedly  .onlinuc  to  gm  Us  fair  beginning  of  ^ he  .second  riuartcr  of 
share  of  -additional  busme.s.a  which  ,hi,s  year  in  .-‘mrl  operations  has  re- 
may  be  offered  .suited  in  a  greater  demand  for  nirk- 

,  . . .  ,  'f’he  slock  of  an  old  established  cl,  while  improvement  in  the  copper 

.7  OHaua  Light.  Heat  K-  Pnu-cr,  and  seasf'ncd  life  insurance  com  market  has  .ai 
pref. 

10  Page- Hcrxri/  Co. 


25  Moore  C'orp.  common 

24  Bell  Trlcphnnc  Co. 

25  F.  y.  Burt  Po. 

5  Canadian  Patc'-rtr.s  ‘■.4"". 

30  Canadian  Canncr.s  common. 
50  Catiadian  Pacific  Bathcau.  • 
i5  Canadian  Wirrhound  po.r  Co 
25  p'nrd  of  Canada  "A". 

2  Imperial  Life  A.s.snrancr  Co. 
10  Lake  of  the  Woods  Milling. 
15  Laura  Perord  Candy  Co. 

10  Masscy-Harris  Co. 

-50  S’ ora  n  da  Minr.s. 


5  Rohryt  Pimpsnn  Co.  prrforrcd 

i  00  Rrn-ilian. 

100  Inlrrnalir3nat  S'lrl.cl  Co 

L.  J." 


been  a  constructive 
pauy  siuh  a.s  the  Imperi.'d  Life  is  faftor.  In  refrm  yra-s  the  re- 
always  worth  retaining  Canadian  seaT-h  deparinicr.;  of  the  eompany 
life  insiiranic  oompanirs  like  ihe  b.a-  b^rn  vciv  a<tnc  m  developing 
f’aaadian  hankr  .  have  made  a  won-  n-.  pea' e-tiriie  u.""  for  niche)  pn'T. 
derful  showing  during  the  retenijWith  bi;siner.s  at  a^^■whe^e  eieso  to 
difficult  years,  and  with  i7und  man-  norriel.  the  company  -hoai,;  bo  able 


How  $216,500,000 
Canada  Life  Assets 
Are  Saf  eg  ii  a  r  d  e  d 
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R'lri'Is,  (anada.  Fnited  "xtates 

Aj»« 

-ts 

and  (ireat  Britain  . 
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.3 
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fi 
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2 
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n 

Poliry  l.osn*  . 
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ib 

pany's  Biiildincs) 

e 

1 

t  \.s  a(  :ilsf  llecenihpv.  1932) 

too 

n% 

Assurance  Company 

I'  T.a|-itishod 


7.P',  . 
'liing 


y.  y  y  y 

Power  Corp. — McColl- — 
.Howey. 

A-s  on  old  .siihscrihcy  In  your  i  rilu- 


,  .  !  - ••( 

.selling  at  -cbe  list  of  slock  li'ildiugs  which  '  'di'ong  financial  position,  t..  nake  an  focn  Ueiter  ca-ning 

y  711  siiiirrjit  i.s  well  above  the  aver-  '"’’"'.ghl  pn.- fcrts  for  a  re.sumii-  -shov  ing  in  ih"  fiiiuiT  than  it  ha 

I  ;i,ge,  i!i"  majority  fif  the  is.sues  being,'’'"’'''-  '’hfo  I'u-nness  again  turns  u  -  rionc  m  the  past 

'  >*.''nrr'~r nt  n  I  of  xi7AU-r>c.<i  n  V-.I it 


any  dividend  on  the  common  stock.,  able  paper.  /  would  like  to  mail  wy- 
the  statement  in  our  reply  of  Sep-  1, sc//  0/  your  advice  regardin'/  the 


'prc-entalive  of  well-csl  a  Wished  ’  ’hr  steady  growth  \v,ih  r-ganl  in  the  i-pc;iiest  for 

companies  with  past  rccoriJs  of  pro-  ''"'lich  Icalm  cd  life  in.stir  ince  opera-  rrc.':  smiendatjori';  as  to  .stocks  with 

‘‘  *'  ■  '  '  pro- -ret  ■;  for  fiitiire  apprcciatieip.  v.-e 

wmi'il  suggest  a  choice  from  Ste.e| 
of  (  -tnada,  crimmon.  .Vatjonal  p.ren  - 
ertrr.  common.  Penman. ■  rni-rmon. 
.and  .some  of  the  bottei-  gn)rl  miniry 
rtoetts,  such  as  Wri.ghf -H.s r;;i CP ve- 
H.-’llmgcr  and  Pome 


fi:aWc  operations  under  anything  ! "P  •'’’ock  of  any 

.like  normal  tonditions.  and  also,  in  well-r- labliidied  companies 

!lbe  maiorilv  of  ca.ses.  with  hhgnt  fi'i  investment  which  it 

p -ccspecls  ffJr  future  operations  when  I  "‘J”'''  '’f'  <0  improve  upon. 


general  business  and  indu.strial  con- 
fi  tinn.s  show  .any  recovery. 

.  Dominion  Bridge  Company  has 


Lake  of  the  \\"r70f|.s,  and  Massey 
Harris,  while  wni-ih-  rriaming.  ire 
unlikely  to  sh'i-.v  any  particularly  ra- 

h-ien  able  to  maintain  dividends  on  pid  recovery  I’.oih  of  these  com-  *  “  ^ 

temher  22iid  that  the  dividend  on  I  purchase  of  .stork.  I  hm  c  a  /?///c;iis  stock  tliroiighout  the  past  three  i  panics  have  bem  more  or  less  hani  rjopey  O-'vc' — V'rkcvs 
the  Junior  equity  wa.s  still  being  paid  I  ra-c/i  at  the  present  time  with  w/nc/i  |  years,  despite  the  low  level  of  con- |  hit  by  condili(7ns  t7f  the  past  three  Would  t/ou  give  me  uo-,,-  o„in,ou 


TRUSTEES  EXECUTORS 
TRAXSFE.R  AGENTS 


?  H.AL  EFC’*’N 


AD  }  NTS  TRA  TC)FS 
REGISTRARS 


FFAVX  5.  T4-.SOS 


having  been  due  to  an  oversight.  /  ivi.sh  to  buy  one,  and  one  only,  lou'-  jstruction  operatiems.  The  company  |  yca.rs,  and  bal.pncc  sheet  position  ha 

The  last  dividend  di.sbursed  on  the  priced  common  stock:  this  to  hr  hctd  1  jp  .strong  in  surplu.s  and  working  I  lo  he  reinforce')  when  earnings  per- 

eommon  shares  was  paid  on  Decern-'  for  two  or  three  years  and  to  /-o  i  (■,-;pjt,'i.l,  ,and  any  piak-up  in  general  mil  before  anv  (;c7nsideration  is  likc- 

her  1.5lh,  19.32,  which  makes  three  i  ho.sen  without  regard  to  present  1  business  .should  find  it  in  a  good  I  ly  lo  be  given  to  resumption  of  divi- 

unpaid.  yield  hul  solely  lor  its  ehaii'  cs  c;/ ;  m  (ahe  early  an<i  suhstan-  cierds.  Mas.-cev-Harris.  particular- 


quarterly  dividends  now 

The  preferred  stock,  which  carries  material  appreriahnn 
a  cumulative  dividend  of  7  per  cent 


icr/i/c  du' 


to  the  prnhahility  of  the  rompnny's  ■  p-jcnt. 


pai 

tnl  advantage  of  such  a  develop-  ly,  soem.s  likely  to  b''  a  slow  proposi- 


0)111. 

of  the  put /'base  of  .-"lU  r.hntrr  ,;f 
Hr/ney  ;>cu-  ,  nnitnon  at  to.dau’.i  In  r) 
of  1  ni  |i,.  n;c  a  spcciilati.cii  for  .-1 
bold  of  -.I  month.',  nr  n  urn  ■  ’ 

/  .'ofu  '  1 'i,  i,v  guolrd  al 

Can  7/07/  gn'c  me  any 


has  paid  dividends  regularly  since  po.Tsj/io/i  bring  greatly  improv.'d 
the  eompany  rommenred  operations  ; /cZ/c?/  the  up.swing  in  busine.ss.  u  bieb 
in  1912.  Its  hound  to  romr,  eienfuolhi  777/7- 

^  -f-  *  f  rrinli'.es. 


Ition,  as  this  cc7inpany.  in  addition  to  j ,-,7//7?-7>;/;/7o7i  regardina  tb::.  ’  .luch. 


R.  A.  Oil — McColl-Frontenac. 

I  Irish  to  fake  advantage  as  an 


My  own  rhnire  i.s  Pou  i 
'inn  common,  at  about  f 


The  Hiram  Walker-Goo'ierham  A-  having  its  halance  sheet  to  clean  -ijr. 
V'orls  shares  both  preferred  and  ha.';  siihslaniial  arrears  of  dividends 
common,  might  be  sold  to  good  ad-;  on  the  preferred  slock  to  meet  be- 
v.-intage  on  any  iipliirn  in  ihc  mar-  for"  anv  action  can  he  taken  on  tb.e 


Corpora-  '  which  may  occur.  'l  iTc  )iassing  common.  Lake  ,,f  the  \1nods. 
ui'b  .1/.  .jr;;  prohibition  arrr7:-.s  the  hur'ier  has  '  has  arre-sr.s  7711  it;;  prcfciied. 


■1.;?  if.s  rouge  of  n'lo-y  i/ears  H 
hr  e  ,  prr'  rd  to  r.  O'h  0  some 
urino  the  yr.-i  yrrn.  Would 
■iri.re  iiomva.t  a  sprrulaftgn  of 


CnII-FrnnIrnae  enmmou  as  a  c'/osc  G|f,w  apparently  hern  fairly  well  rhs- .  Laura  .Secord  ha.';  maintained 
old  .suh.srrihrr  In  ask  your  ojHtimn  j  7,^,,  reasons  for  /■;/of7.s-i,io  f.,„intrd  in  tliT  market  ft7r  the  dis-  eaining.s  ,sn'l  dividends  well  in  the 


regarding  p.  A  Chi  and  McColl 
Front  enar.  I 

t  am  holding  2.5  shares  of  B  A.  t 
Oil  at  14.  o«  margin  and  I  am  won¬ 
dering  if  a  xwitrh  to  MrColl-Fron-  j 
tanar  would  he  advisable.  j 

There  were  rumors  sei'eral  times  ; 
117  the  past  that  some  American 
Com)wnii  wanted  to  buy  MrColl 


Pou'cr  Corporation  are 
1 


Its  loir  prirr.  1 
shares  and  the  per  cent,  appreca- 
fion  is  liable  In  hr  rpratrr  than 
.some  higher  prirrd  power  stiu  I:. 
Power  i.s  a  enmmodit y  rssenlial 
to  iiiereased  husinr.ss  aefiiilg. 

I  have  been  earryini)  1,500  shares 


tiilcry  sIcK'ks,  and.  if  you  gel  an  past  three  years  in  the  face  of  t  ,i 
buy  more  :  opportunity  f7f  dispo.sing  of  Walker  ,  fact  that  the  7  (impany.  S7ipplying  a.s  irnaib 


1)7'/  ; 

m.i'il 
time 
iiov 

S-r,n  : 

I  cm  lust  d'.’m:  a  hlilr  tradin'i  on 

the  ;'Oj7  -  7)7// •  ','  7  7  7  /)'/.-.  /1?77/  lo.S.S  on 

tbrs-  drei'.  <011  be  Inl.rn  a.s  /  om 
prep.iyrd  lo  hold  for  n  eon.sidera  '  le 
if  time.  Mu  pirsent  hobl- 
7)7'/  ore  10  .shares  Ford  at  201,^, 
ami  2,000  Puekingbam  ai  1  1 . 

-  O.  A." 

F'cr  a  speculation  with  short  term 


.COMPANY,  LL^  iTED 

‘’T!!  "cf  as  scent  for  exec-jter-  or  ai-lrn!n!'.tr?"-or=  so  .’tten-1  th*  -“jb.'- 

O-n  of  ajs'ts.  ':<-jllection  rf  re-.-eri.jr-,,  1-TP  of  p'op-'rsi'-  ■' 

''ci.ritirr.  and  in  anv  other  fiducuarv  i-aps'-.ty 

Vc  can  rclie\-p  vou  of  attention  ‘o  tr, -..blc:.';  m''  detail-  and  help  •••'•it 
£'  Ivf  your  difficulties. 

1  ou  are  itivited  0,7  *zorimjiff  oar  off-.cialz. 

Head  Office:  COMPANVS  BUILDING,  MONT  FLA' 

Preni'i-ri  rnrt  S^rrieu/i 

TopoMu  ssNCfii  i.i!  rri'l'iN-fox  nr.r.ivx  iimi-w 
ant'  I  f,t'.|7'1N  I  M.  .  Ml  M..O,  tniF.  r  '  .  •; 


What  a 

and  Cannot  Do 


niH'  prp?<"n; 


n'imierl 

fate,  ii 


t  Howry  Gold  for  some  gears.  These 
Frontenar.  Will  it  not  romr  frue  j  me  about  .$1.20  per  share.  Had 

some  day  f  If  .so,  do  you  not  Hiiii/c  ;  better  retain  fhr.se  for  further  ay- 

thal  if  would  go  up  quicker  fhanlpreciation.  nr  do  you  think  I  could 
P.  A.  Oil.  I  understand  B.  A.  Oil  \  profitably  sintrli  to  some  othor . 

gets  its  oU  anti  ^  ]  .-tork.  either  mining  or  iiidt'.s/ )->■-»/.  i  sc  1  jously  affected  in  its  operations  holds  out  possibilities  for  Ihc  fulur 

.Pfti  ex.  Does  MeColl-Frontenar  gey ,j,„^  r  ;  „  htHe  afraid  Oy  keen  compeliUon  in  the  field  of  here 

It  their,  ton.  If  the  Ameiuan  dol  of  a  s’iddrn  rhange  m  moiir/'rri/ Hj  ,,.(rir.  refrigeration,  combined  with 


pppr-vinticn  pos.eihilities.  it  seen-is  to  seeins  s  hichly  rlancerr7ir  r>perini‘’ni 
there  are  many  better  stocks  on  "•  h:;’'  'he  '  anarlian  reniiai  iia.T^iiT 

'  iie 


tinimon  at  above  50  ag.ain,  it  might  '  it  does  hixmy  lines,  has  been  mrir.' 
h'-  advisable  to  d'7  .so.  susceptible  lo  tlie  'lerlines  in  buying 

Imperial  Djj,  b  a  Oil.  and  Me.  pov-et-  than  n-ianufacturcrs  an-i  'ii- 
Cull-Fronlenac  have  al)  been  able  to  1 1 ributnrs  of  the  necc.s.sjiics  of  life 
p.-7y  and  earn  fully  the  dividends  on  La'ira  .Secord  cuntiols  the  Fanny 
tbeir  stocks  throughout  the  past  Fa  -mcr  Candy  Shops,  an  organiza- 

tlu'ee  years,  and  with  a  revival  of|tion  operating  in  Ihc  United  States.  |pr.  Canadian  markels  than  Honey  to  ai'cmpt  Its  proi-eo'l  in  t.aiiiur.p 
business  in  sight,  a  steady  upturn  wh'ch  also  has  maintained  its  earn-  Ojw  and  Canadian  Vickers.  The  '  anad  aii  pnee  lr\c| 
in  earnings  in  each  case  rr.ay  be  ings  well.  A  recent  new  develop-  former  company,  in  common  with  all  deleniiineri  fistpe 
looked  for.  mcul.  the  formation  '>f  a  subsidiaiy  restaurant  companies,  has  felt  keen-  1'  woiilfl  fic  diffiiiili  for  -sn; 

Kcivinatnr  of  Canada  has  been  to  operate  a  chain  of  tea  rooms,  ly  ike  adverse  effects  of  low  prices,  ""rfl  Imik  to  'in  ihai.  hiit 

and  the  serious  contraction  in  buy-  '""T  nuow  how  the  hank 
ing  -tower  of  the  public  during  the  'tin'roilod.  i/'  nsk  "f  '■■’ef 
,’oranda  .Mines  in  the  light  of  its  p^^t  three  years.  Business  -hould.  to  c.a  r;,  our  .on  cnt.re! 


corn  Pace 


np'.c  pi'i: 
hisheet  : 

I  lill-.i. 

sll'liM  ll' 


ai!  rf 


■irs  -rhieh 
Enific-anfe. 

tun-  o  terrihic  raing? 

I  niic  I  i.s  th*? 


a  r 


think  it  will  , ,  gnMitions  which  might  wipe  out  ly-p  pi-gctiral  ces.sation  of  residential  operating  achievements  during  the  of  cciirse  improve  with  anv  upward  'intric-i  p-iii'  v  is  aski.is  lofi  mu 
brneftt  the  Ctiydtan  compaine.s  who  fl,r  prc.sent  premium  enwu-  ov.iMim:.  Busine.ss  is  reported  u) ,  pa,' t  three  years,  with  Ihe  copper  1  renc"  in  the  pric  ''  level  and' recovery 

ay  ge  ing  then  nil  and  gas  fr/om  mines.  "A.  .1.  A.’  !  hr  picking  up,  but  the  recovery  for  ma’-kel  at  an  unprofitable  Icv.-l.  ap-  jp  buying  power,  but  the  improve- 

wre.  How  many  ahstributing  stn-  ^  purchase  of  Power  Corporati'rn  this  company  is  liable  to  be  com-,  pears  to  have  great  potentialities  for  rnenl  is  almost  (-ertam  -to  bf  fairiv 
twys  have  Myy-Frnnfcnar  ?  to-days'  prices  with  'he  prrativcly  slow,  and  the  early  out-;  the  future,  xvilh  copper  prices  at,,,i'.w. 

aftei  a  quirk  uin-niri  and  r-biect  of  holding  over  a  period  of  look  for  the  stock  is  .somewhat  'tli-  anvv.-hereclo.se  to  normal  Altbou.v.ii  W.th  recartl  to  Vick'-r.s  npei-a- 

eiation  m  pru  e  more  than  dividends.  appreciation  would,  wc  be-  ,  .s.  urr.  primarily  a  copper  mine.  .No.-anda  Mop-,  of  thi.s  '-omp,any  hav/^  been  d  - 

‘  Ubsenorr.  lieve.  work  out  advantagoou.sly.  \t  1  Montreal  Power  should  be  retain-  las'  year  attained  the  pH.-ition  of  he-  ,  iricciy  unf.avorah!'’.  e.'  pet  i.ally  flr.r 

We  see  no  reason  why  you  .should!  the  same  time  there  are,  possibly,  ed.  This  stock  has  always  been  ing  ihe  Hiir'l  largest  gold  producer  jpo  ihc  p/is-^  yea;  when  hu-ine:;;  g'>- 

switch  from  B.  A.  Oil  int'>  McColl- ,  mo,.p  attractive  issues  'in  Ihc  mar-  ore  of  the  most  attractive  common  in  Canada,  and  it  has  tiecn  chiefiy  jp™  fivniigi!  cy-i  v  depariaien'  lies 

Fronlcnac  Oil.  It  is  true  that  there  :gp(  fpopi  this  point  of  view  lhaii  stick  investments  in  Canada,  and.  fron  this  gold  production  that  Iae|t7ppp  ;,i  p  minu:'; 'm.  317''  (umpa.v 

have  been  recurrent  rumors  from  i  Corporation.  It  ."-hould  not  al  hough  the  issue  is  fairly  gener-  corinany  has  been  abie  to  makv  ih-'  appar.-nili-  is  i'sving  ,-i  t7ai'l  lim- 

time  to  time  of  MeCoil-Frontcnac  '  forgotten  that  this  companv  de-  o77sly  priced  al  eiirrent  market  in  fine  showing  it  has  done  for  the  p;7st  mrpi  p;;  its  httn-l  intere.  t.  ,s,"  ev. 

bping.^acquired  by  Am^ericaji  interj  j  ppjj^jj.  j-p,,.  j^p  hulk  of  its  earnings '>n  er'alion  to  its  earnings  and  diviilend  twi  years.  Witli  its  huge  i-esouri,';s  /jpp, 

«  .-_  7  investment  at-coiint,  and  lietter  in  ihe  event  of  high  gra-ie  ore.  its  big  smeljer  ip 

while  there  are  quite  a  uiimlter  of  ‘’[^^ny^lf'finite  improvement  in  .st '.rk  ,  <  proximity  to  the  mine.  Us 
eminently  sound  se'-iinties  in  it 


1.71  I 


est.s,  hilt  so  far  a.s  is  known  such 
riegotiations,  although  there  probab¬ 
ly  have  been  tentative  lonversa- 
tions.  have  never  yet  attained  a  .seri- 
ou.s  .stage, 

Mrf'oll-Frontenae  lias  arhieverl  a 


the  f-ic  tint  fh-  last 


'fh.T  is  ni,'  ans»ej-  t,-,  ;nr  q7;ct 
r;f7n.  '  W  h.'it  'it7  we  vaio  iln  i  p;i 
'ral  li-  nk  to  rb)  "  'i'-.'.o  ruins';  1711',' 

look  .T'ter  frireisn  rxfhanrr"  siitl,  ; 
•u  )7n.s:ibiy  i-.n.  in  n  lenei'.ii  .'ii'":- 
'isory  way, '  internal  1  redii  1  -'n'i. 
'tins.  Hill,  if  yi'u  '  k  ai-.. 
me  ni' re  you  ask  ih'  iiutrc  lo-..-- 
7  fie  exjiet-imciii  seems  l'r-f-<7in' 

.All'l  non  tl-.i-  sec'7a  I  qiic-:, 
evt-  Wlial  'lo  ve  waiil  the  t'.ii-ai  1':-'.: 
half-  1-7  lie  like""  \n'l  Ite;.  of  t-o 


r'rrtfolio.  there  are  al.-o  ipiite  a 
number  f)f  st'icks  anil  li'in'i.'-  which 
rapid  degree  of  expansion  since  Ihe  are  not  now  paying  any  divjiiends 
formation  of  the  company  a  few  I  or  Interest,  or  have  bren  forcetl  t'l  pplf  ,c,.oi-d  of  operations  and  earn- 
yeara  ago  as  a  merger  of  two  eom- '  reduce  their  'lividen'i  rate,  and  pro- 
paratively  small  local  organizations,  bably  will  remain  in  this  (losilion  I'or 
and  earning.s  have  been  ronsi.stently  1  come. 

It  would  seem  to  us  lhat  a  stri'-t- 


Ihe  i ' 


nnrkel  con'Iit ion.'-  ter  t  in  Ihe  'fijiprr  refinery  in  M'  n'- 

'I’he  M'lore  stjicks  are  alsri  worth  r*'ai  i:.T,":l,  an'l  also  in  Canada  X'.'it" 
hr  I'Jing.  'bhis  i-om]iany  is  Ihe  hold-  aii'l  ('•7iii''  (.'ompany.  which  opcia'r- 
ing  organization  for  several  opetat-  a  i  i]ij7er  rolling  mill  I'lcated  rigb' 
in-r  units  whicti  have  an  envial'le  h-s 'I--  tlie  refinery.  Norand.'i  i."  tit- 

day  an  industrial  'uganizati'in  - 

in-g.s.  All  of  th-'  .siilisidiarics  sh'iiild  wei'  as  a  mining  ronpany.  an  1  -i  i-.. 
fc"l  early  and  s'.thstanfial  benefit.''  fuc  r?  appears  as.-.ureil  for  tlie  ti': 
fnim  any  peinianent  improvement  in  poi  'lion. 

business  conriiiinnr,  ami  the  pros-  ('Itawa  Power  lueferred  is  an,  a'- 


well  in  excess  of  dividen'Is  on 

^tnek.  ,  |,,  operating  company,  .stich  as  Me-  pccts  for  miukct  appreciation  of  Ihc  Ira  live  business  man's  invc.stmcr 

B.  A,  Oil.  too,  however,  has  had  j  .-h'lulti  liave  a  much  ;  M  lore  issiic.s  "iver  a  prrtoii  arc  The  div  idcml  on  this  stock  h.as  b-.'t 

sn  outstanding  record  of  pa.st  cam-  better  chance  of  showing  an  early  |  hi  ighl.  paiti  and  carn-il  ox  ei  a  long  jirri  - 

ings,  an')  this  company  s  crude  oil  ;  p.^^^very  in  earning  power  than  a  Bril  "I’eleph'ine  appears  to  have  iif  years,  ar.'l  tlie  '■t.'n'.’iany.  altho-.i  , 

properties  in  Oklah'inia  add  specu-  iq^aaj  investment  trust,  siu  h  as  Pow-  nc-n  tiic  -e.'iirt,  an'l  Ih-i  up-A-ai'l  having  a  comp'-tito;  in  th" 
lativp  possibilitie.s  to  the  already  ip..  (;;orporation  .-XHothcr  p'lint  I'l  tr  -n'i  in  business  whuh  is  reporte-l  Hy  '.ro.  has  maintained  its  po.siti  ’ 
strong  investment  position  of  the  ^e  considered  is  that  .Mt-Coll-Fi'in-  to  have  been  apiiarenf  in  recent  rcmarkaiily  well  "ihe  ( onipany 

Ifnac  i.s  currently  paying  a  divi'lenfi  m  intlrs  app",'<;.-;  I'koly  to  continue  wcl'  managed  ati'l  pi  ogte-'sivc.  ,"n 

Both  B.  A.  Oil  and  McColI-Fron-  jjp  common  stoc  k,  and  has  been  The  coiTipan'-.  like  m'apx-  others  of  the  preferred  .stock  appe  ars  v  t, 
tenflc,  if  is  understoo'l.  obtain  the 


earning  the  dividend  bv  a  go'id  mai 
bulk  of  their  crude  oil  rc'iuireinents  jrjn.  while  Bower  Coi jioi  alion  ha 


the  Icaibng  I'orf or.n t I'lris,  has  con-  woilh  hoidinj 

.so'.idaled  lis  ii'i-dtio:)  during  th-  la,-;i  r.sge-Her'tey  is  .ai'-m  w-orth  re- 
ti’.'-ee  years  of  stress,  and  the  nc->v  ta'rtng.  Tin's  tompany  shower!  it: 

|)o|i' ie.s  which  liaxc  been  'ievrioperl  .shililv  lo  repoi  l  very  siib.stani  a' 

sh-iul'l  |■c,•-ull  in  better  t-omparal ive  raruings  during  a  Pt'iiod  o!  inactix" 

earnings  iili  n  retiirn  of  lui.siness  to  hus'nes.s,  and  even  in  the  face  f'f  rc 

tained.  The  eompany  ha"-  made  arvlhi-ig  lilre  norii'al.  con!  inaclivity  in  huiltling  con.strm 

good  progress  in  dcvrliipment  dtir-  F,  N,  fkiri  (.'ompany  ha"  a  t  ine  I  ion  iias  maintamed  its  position  well, 
ing  the  past  ycai.  and  product  i.on  '  pa  ;l  rc  nn!  of  oprr.-il  ion?  ami  has  ,  .A  dividend  of  .'i3  a  share  '..s  still  he 

and  earning.s  have  h-en  expanding  ‘  bc-n  able  to  '-ftniintie  pax-mei-it  o.  ing  paid  on  th"  'n, v.  htch  (  om- 

Mill  capacity  i.s  lieing  .'-feppei  up,  rli -idendr  on  it;;  .'to'-k.  alth'itigli  on  pai  s  witli  Hie  r;.'i  dirhursetnenl  in 

,and  it  appears  likely  th.al  the  stock  a  reduced  .'i-aie.  t  iiiotig  houl  the  dc  19:;  .  For  the  yr':  ’o.g;;  the  co’.r; 
MeC<o11-Frnntenac  ha.«  a  total  df  be  jn  the  divideml-paying  c-lass  (u-'ssion.  Th"  f'ln'pgny  enjoy.-i  pan--  reported  r-err.  i':,'.  of  .ii.Ph  on 

approximate';,'  250  service  stations  |  'ngjjt  year  Tliere  rocs  not  seem  sii-in'l  nianagomeni ,  has  a  strong  Hie  cnnm’on  sto  -i,.  tlo-.vn  from  S.'i.l 

♦  /.r  ,  .  -  .  ...  -  .....  .  .  .  .  .  ...  .  ,.. -  '  COmpinV  hUS  HO 


from  Ihe  United  SUte.s.  Ihe  former  ;  bppn  paving  no  divitlcnd  ..n  its  J’ln- 
with  its  own  oil  w  ells  in  Oklahoma  ;  j,„.  for  over  a  vear 

being  in  the  position  to  fill  some'  yyj^b  ‘reference  to  Howc'-  Goid, 
portion  of  its  crude  oil  requirement*.  |  f^jj,  ^ve  believe  should  he  rc- 

On  the  face  of  it.  any  decline  in  the 
American  dollar  to  a  level  below 
that  of  Canaciian  currenry  would 
benefit  the  Canadian  oil  companies 
who  purchase  their  crude  oil  from 
United  States  sources. 


yrari.v  roup-in''  w-°:-c  fn’ti  only  in 
(.iana-iian  fumis.  tifspitc  th''  fm  1  tha* 
the  I  'U,':I  dccl  for  ti"'  b'-rid';  rails  for 
servi-’ing  in  .Vcw  York  f 'nt|s,  it 
sf'em '  to  iir.  you  w  .itil  I  li'  mui  li  het- 
t-'r  a  Ivi.seil,  in.-'T-ltl.  of  I'U'.-ing  25  or 
*0  si  arc?  of  a  lo-v-priccd  ifi'-l' 
f's  "x'ickers  Hi'  il'-nry  I"'-"-.'.,  i' 
nuirr'  oil','  or  t-.vn  share;-  of  s 
r m !',  .'7';  .Steel  of  Canad;:.  Xationa’  rriitiie-ii 
Breweries.  Imperial  Dii.  or  nraz.iliun  sttd  )i,'i 
■’'r.i'-  ion.  th"  outlook  for  wii'cli  i'; 
niiirb  mor"  clenrlv  'leftn"‘l.  .sn-1 
U-..71!  t"rm  piil"ntialitics  on  wim  ii 
' 'ir.-idei-a'ily  iirighter. 

1  tcgai'l  to  your  present  I’.o!-:- 
-'oi'ti  "A"  is  well  w'lrth  le- 
;  in  vie\7'  of  [ii'osiiect;?  ftir  the 
n,\-  ii\ei  the  n"xi  ye.-ir  o'-  -;o. 

\’  hilr  "Bill  kingham  Mines  is.  liaifilx- 
.i'.i!,'  .""llinr,  at  t-'i-day':.  Icxr!". 

T'.'  '  lit  -'til'!;  is  fiislinclly  ."prciiUi- 
live,  with  the  outiorik  for  the  c.-i-ii- 
!',';:7\-  '-iir'.  u-'-. 


iiirre  iic  inree  r 
tlisi'iir-:  cl.  The  fv 
V.  hot  in  w  e  \va  III 
ineniai  institution,  i-t  I'it 
want  .'  purely  slia reii'i.ili-i 


p-.M-l;. 


VC 


lain- 

corn; 


.'"7 

U  pc-' 


..Tvocr  . 

?.?,  i  !  >  ^  c  ~  fti 

;  7  tbe  f-'an- 


■)  or  tjon  V  -Hi  wliicll  llic  r, 

mil  nolhiit;  to  tin;  O'  t'n;:--!:,,  v;-,':"-  -i  - 

u  -  v.  e  -ti  .-'H  :iu  insi  it  lit  io'7  1  i-.c  1  ..  p  ’ i  '■  ;i;i;i;:'  ■ 

I-,-!;,-;  -.'.liiili  is  li.irlly  i'<ml  s,  ti"  m.  'i'  le 

tuirtiy  by  iitb.'.-:'  ;i‘:u.  in  rrir 

ill-  1  Ik-  pi; .1-  ,'  it’,  tj  i 

Wllii  it  of  lilf'se  t.  IS,;  :  1  ans  f'  .  "■ 

adopt  ,  I  coilH'  iiom  i.  '■  ii:  ',  ,  sp'7' 

Jiml  lii-sei.ire  I  ;■!  •,  r!  lii  1  '  i  •  .  ■ 

'-e  in  -_iv  ni  l  i,  t".  s  t  ■ 

1  -Si’  s'C.  the  i-a;;.  , ciiic'.-  r:,._ 

V  ill.  li  ■;-■  ..I'lcr.'il  ic  .-y. '■  •  ;  ‘  r  '  .'■;r:.d 

nil-ill  '7, -10  sol  III’  sn:-\  PI..  i  t"  : 

:.,i',e  i,;c  cxiicrt  slonc  .-I’l-:  be  f,  ml  i; 

c.-.i-t'  it. I'l  th<*  se-.ie;'al  (ill '-f' 'on  1  ■■  jus,-  p 
w  .ir-l  \  'lich  iio  is  t'l  work.  '  ■ 

'I'iif  .lii:i2Pi'  of  a  gi)'.  ei-nnici'i  os -.  1  .  r, 

aicl  til  ■ '  iltit  ion  is  siniiii;.  thi  .  i;'. ''  u,,,i 

yi)  i  p- ;  liic  expert  inio  iiis  .in.-.  ■■U'!  I's-;;; 

!i'".r.'  :e,'i\"  bun  alone.  .-Xt  all  ei’  i. 

vou  t.,  -.e  go'  to  try  lo  e.- '  a  i'l -.-i:  .1  .X'l  1. 
rentf'^  i'-'a-Gilg  machinery  f.;7,i;-,, 

w-:i  It-  the  rxiieri  ali;t'.e  i.ml  wbicb  .b-u,  rg 
.'t!!!  c  c  iiini  'liiject  i  ves  w  htcii  h"  -at  li;-"  •  ■ 
ir.7--l  I  ill  carry  out.  j  '1  here  ! 

■i’l'"- .'-'t're.  niy  o\\ 'i  feel.r.;;.'  .1  ri' ■  i.niv,  e<- ■ 

-.er.v  i.Pii'ii  a.eaine.t  .a,  gox  err.iiuut  ■  I  bc-.i  ;■ -t- 


oiiip  pie-  tlie  ren'i-al  t'ank.  whn.’h  ought  alio-," 
all  others  to  baxe  been  c.UiPtl  in  a;i:l 
lonsult- (i  t'li  the  'iia.ioi'  cib.ki-iixcs 
•  XX  c  do  '  tox  erni  mil  policn'".  recmr  entirfi' 
oiild  Ilf  to  "i-i.-ixf  rb.'pp.sd  Hilt  flf  tb.-  pirlu,'" 
a  i'.'-7tlk  '['hat  i"  one  o;  tlie  fonse'l'.en' e?  r-f  1 
ceiii '  a  hull;  imi-  i .  n-'i  -  i'r." 
.ndrper.df  111. 

And  then,  v  hstp'ei  1  -  .  b-.-.p 

yon  1  it  i?  nr|-,  n'-i-. 

in.ai  flip-  i  .7 .  Xri'i  nc  •:  — -  - 

not  rup,  ^  ;i  n  ,  -  ,  - 

i’-x-  huni.gn  !i"'!ie,'.  ■  '  ' 

erc.il  X  fi  ne-,  t,;-  ,s  -1  rpi:  .' 

Bank  rf  Fiieb’n.'l  ;  p  fn;-. 

.smoiie  -sjl  the  eent  al  o.  :  .  ■• 

XX  orM  ;  iir.o-  t  nnrix  ailf- 
ihority  .n  the  t  it-,  an  ; 

I  r;. .  .'.oxv,  xou  capn"' 

moral  .-luihorii.x  in  a 
in  a  <!,' X .  But  it 
■  eipi  I  fie  right  kimi 
inr-li''ii  martii  )tiil'lii'  eonf  lienoe  .snd  •  o-; 

I'  ii.u  I  ie.it.e  Iheni  .-ibitic  m  f-i-tie-  ih.; 
le;-  'hey  ii|.:y  C.-.tat'Irh  for  lll''m'e|-'- 

rd  tt]r  luink  llt.'ll  I'ox'r--  of  .'I'-tio  - 
.  Ill'  ll  '  ill  onal'i'e  iheni  I"  v,  111  ib- 
'  i'-  '  'if  tlie  ollie;  t'  lnl,  ■  .'It'l  1  ■ 

ai'i:'  '.I'ii'ioii. 

'i’ll'  i-e.ai.  fiimlame'ii  a  t  fcio-':"-- 
a  'eir  ,il  ii.iniring  js  not  i-cil]- 
t’-  tli  1 1-  "7  o.'  i|  I  ribiit  ion  of  pi  -  - 
.  o-  iu  ! he,  ilie  aox'-i  iior  .  l7o;|;i| 
rp'i'  uteri  for  '.‘ixe  ye.'ii:-  or  fifte's 


,nis 


nio- 


nere- 

nicti 


iu:-' 
aim  111 


t.hrnughnut  Canada,  either  owned  nr  |  be  very  much  fear  of  any  .sml-  h.eiar.ce  sh-et  po  for-,  ami  ;=  lavor- 
cnntrolled  bx'  the  companx'.  These  |  change  in  moneiar.v  condilion.s  ab'y  situate'!  t'l  i-ii'e  fu!!  a  Iv"nta9,c 
•statinn.s  xx’ere  locatcfl  throughout  ;  y,  bicli  would  x'-ipe  oiil  the  bulk  of  of  any  iinprox  -incnl  tn  -grr.xral  cm- 
px'pry  province  in  the  country  except  j^bp  extra  compc'nsal  ion  being  pu’d  tiitjon.s. 

Bnti.sh  Columbia,  where  McColl- |  „„  ^^^i  lo  the  mines,  hut  a  a  Oan.adian  r.;i!t<'rirs  "  A''  ;  •  anotlicr 

rrontenac  ha.s  no  ga.soline  distri'i’i-  1  niatter  of  fact  there  is  the  possiliil-  is;  up  whit  h  is  likciv  to  be  .'■omnxvhat 
Mon.  but  distributes  lubricating  an.l  Ky  that  the  value  "f  gold  to  ihe  sl<  \v  in  showing  any  .suhstan I ial  re¬ 
fuel  oil.  .mining  companies  may  be  increased  eo-.’ciy.  The  linking  companies  an'l 

permanently  as  the  result  of  any  da iry  conip.'ini h  ix-e  felt  ’-i-inlylhe 
solution  of'  the  monetarv  prohlems  xvi  lespread  indu.il-nal  distre.;:?  of  th" 
n'jw  facing  the  world  that  may  ulti-  past  two  y.  a'  ;.  md  keen  -  ompet'"- 
mately  be  decided  ui'in.  I'iiero  isilitn  among  Mm  <ii‘.'^cicnt  op.’talor.'f 
a  groxx’ing  belief  tiiat  a  .solution  (if  r.g  ulling  in  lo-'  cr  prices  and  expen- 
tlie  world  econonii"  situation  xvill  six'c  serxi  :ng  fat  iliUc.;.  li;is  .-itfect- 
embrace  some  pr'ivision  cither  for  cd  more  oi-  Ic-s  seriously  the  c.arn- 
fl;e  revaluation  of  gold  or  the  de-  ings  po.«il ion  of  the  companic.'-.  Can- 
b 'sement  of  gold  coinage,  either  of  a'i'an  Bakeries  li3s  an  extensive  or- 
V  hich  xxnuld  result  in  greater  re-  gainiz.ation  in  ino;  !  '"’t  the  principal 
t'lrns  than  formerly  to  Ih"  goid  urban  (c-ntre;  in  Canada,  is  well 
n  ines  for  their  pro.duction.  m  'inagerl.  and  i.  .a'-'ocimcil  with  one 

■  of  Ihc  larges!  and  most  p.oxverful 
flour  millin'g  x  '..ipanios  in  the  Do- 
I  minion.  Tli '  futu.  c  po.sition  of  the 
CO  iipany  appc:ir.s  fairly  well  as.'utr- 
ed.  lull  Ml"  r.  t  ox'-'ry  in  busine.ss  and 
ca  nings  for  Mrs  (ump.iny,  as  in  the 
ca  .0  of  7(1  her  baking  organizations, 
will  j'l'oiiil'Iy  lag  behind  Ihe  aver- 
”P'- 

"anadian  I’acific,  in  the  light  of 
Ih'  company’s  po.'itinn  in  Ihe  Do- 
m  "ion,  -ind  its  assuit'tl  future  as 
on'  of  M.-'  two  l>i  r  trar.siiortation 
OI  faniznt  10ns  of  tlie  country,  will  un- 
ido  ibtcdlv  in  time  recover  from  the 


Calgary  Power — Calgary  Gas. 

f  have  some  funds  I  would  tike  to 
Invest  in  6G  preferred  shares.  Wh'/t 
is  iiour  opinion  of  Calgarii  Power 
and  Calgary  Gas  T 

What  other  shores  are  on  the  mnr- 
ket  that  yon  would  consider  com¬ 
pare  favorably  irifh  thr.sr  i.s.sues.  ns 
a  means  of  prni'iding  a  diversified 
invr.sfment  f 

ft  is  solely  for  inve.stmeni  pur- 
po.srs  I  u'i.sh  to  purchase,  and  pro¬ 
pose  holding  if  for  a  long  period. 

Thanking  i/ou  in  anticipation .  also 
for  the.  splrud'fl  srrrier  your  papi-r 
affords.  "F. 

3'hc  preferred  shares  of  Ivth  , 
Calgary  Boxver  and  Calgarx'  Gas  of-  | 
fer  altrarlions  in  each  case  as  0  1 
business  man'.s  investment.  Divi-  | 
ilenil.s  on  both  .stocks  have^heen  paid  j 
xvilboiit  interruption  for  a  consirier-  | 
.able  lime,  and  what  is  more,  hax'e  1 
been  con.sistently  earned.  An  add.'d  I 
attraction  In  both  of  these  issue.",  m  1 
tno  far  as  you  are  eoncerned,  is  that. 


in  15.31.  TlK 
ed  de'ut  .and  on!" 
P'-c-'i-v.-ri  st'"''. 

xvi’lt"  th"  lialanc 
.'Tio-'.g. 

r.  I'ori't  .Sirin""' 
rcfl  -ct  th"  re.  ;'n' 
of  --'tail  o'-'g-Ti  " 
ib.rc  t'-rhnut  th- 
pro  pects  for  an 
the  general  prit  " 
lie  iiu,x-ing  pov  "i 


;  un't 
■'h.nr""  1' 
"'lii  outstanding 
■  h"ct  position  i 


Me 

X-:: 


pr"r"vr"d  ."houl.'l- 

-n  in  husin's'- 
;''j  rrcn^F.’’! 

-  and  the 

"•■'rtl  tr"nd  in 
cl  ;,  and  in  puh- 
1  iividend.s  on 
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‘  lie  !  .;]:?1  itut i'ln.  I  shoi.i  I  bke  -o 

.  ;  a  i-iii'ely  prixatfdy  owuct";  .'imi 

■  'V-' ;  jmat'iK  ail;,  sliaretiol'ic:-'  "I'ank.  1 
Ccai-  7  li.s  is  .a-.'kuia  liio  impo.-x.'i'nic. 
ivixxfX'-:-.  'file  onSx  s.tiisl'm  ' 

■7  "  *  ■'"  .sob.it  i'l'i  I  b.erefore  is  a  coiniTi'm;.;-' 

'a:ce.-  v.l'mii  -.'""ul'l  take  tlie  f'>t'rn  1  if 
e  K  iimii.  -'i  goxernnien:  .in  i '  pfo'.'a'tii.x 

■■  .-e,-!:-  .o'l-r  o’"  Ihe  ))-o\:nccs  bciii.e  i-cp."- 
Kii'.-  i  0:1  iliO  lioard  of  such  a  iiank. 
)•  -7  j;:.-  h..,'"  7h"  iliflic'.ilty  of  opiio'-:- 

i;,.]!  .  .  p  ib.m  (i|iiiiK)n  lo  ccnti'.i"; 
"(I  .h"  li,.iiic  1  fi'oni  the  fact  that  pim- 

;  .,',p  . .  .  -i-'i  a.  k.'  them  to  i-tirrx-  ott: 

'in,'.  I,'  \  ,  a  ■  '  lianks  cannot  fill- 


III 'iaiiicnta ;  icdhlciii  of  i;," 
'aiik  i.;  t!i;-:  "lloxx  can  .xt.ia 
the  i-ciiii-al  h.ink  ih.it 
imu  a!  .'lilt  liori’x  which  it 
;e-ti  ill  ii-'ie;-  t'l  car:y  out 
"de;';i'.c;\  ""  hecaii.se  if 
m;  10  iic  ('oi|  tanil>  met  b-- 
niisiin'le- stnmiiiie.  and  iin 
it  xxii;  be  unable  to 
t  .1,;  task'  effect  ix  elx 
'Vi;..  I  I  ry  t'l  "nxi-.age  th" 

,  ii'l  a,d>  what  I.'.  coin;  I,. 

•1.  .-'tl  i|i,",'-r  irntt-ai  b.ank.s  if 
'  e:t -il'l isliefl  eviry where  " 

ixe  an'  lo  lie  iin(ier?.tanfi;n.cf- 
•he  x.ai-ioiis  r"nti-3l  b-anks. 
.'O',  t  annul  have  them  all 
d'ca-  P-  x'-a,-.  .m'l  that,  xxith  the 

(‘Xiieet  .1- 1' -n  lhat  coo'l  wil]  result 
t  ••.'iP  I ■  i'.mc 

"I  -  '  iix '-I'.  i--s  two  a-,pppt.s-  first, 
';i".  ilici-e  .ire  other  renlral  banks 
.".'I  ;  p  ■:7-,;'i'  some  "f  ih«se  are 
;  i.;:-.i1  -1  i'l'  rntic!i  more  infliientia! 
'ha':  an  '"'.a'  .'-o'l  max  establish  'n 
'I’is  I'l-  n';  -.  do  rioi  expert  that  rh" 
r,al  bank  will  be  .a "a  .i 
^ers  at.  the  rest  of  th" 


I  'ana'i..'- 
•t.  snap  i 
xx  01  Id. 


From  Austi-ia. 

Hiicliberc.  .-Xurlna. 

Sciiieinber  13,  lii::;l. 

The  Finan*  i.al  l  inie.';, 

Mont  real. 

I»e.ai-  Sirs, 

Many  ihanks  for  'oiii'  ixiiiil 
and  exhaustive  infoniitilion  to 
m.x  iiKiiiiries. 

Yoiir.s  xerv  iruly. 

C.  X . 


^NQVIBIE:'  ' 

'  VI  re  yard 
nevts  and  p.-e 
rd.  Ans’i-:.-,..  ■ 
(•ifnrt,iafion  : 
.WriAL  TI.V' 
t  able,  f 'ir.  a.  • 
but  heyoml  ! 

I  nr.-  ill  .seeur,'.  ■ 
t-rm  THt:  FIN  A 

t'liinol  a.ssume 

lu'iuirirs  mu' 
raigre  ami  a 
i  ■rile,'  in  ort'e. 


I),;  .'mbS'  rihers 
i  Cl'  r  iuve.xt- 

.  ere  invif. 

-  !  -ised  upon 

rrir,  fin- 

•  bepcvr.s  rc- 
h  :)irriurl;cr.cf. 

1  rerrise  of 
'  /'  informa- 
''i-’.XL  TIMPfP 
onsibilifii. 

1  hr  nr  the  sig. 
■i,  tress  of  tbr 
receive  at¬ 


tention.  /ti'.-i'C'  th'iuiihf  tn 
I  <■  of  publli  il'.M.'"?'  wilj  1,0 
jtblishrd.  Al'  I'lisirers  are 
i.ieilcfi  proviiteil  po-itii'ie  is  rn- 
•  losrd. 


sale" 


".inn 


!’  Ml  !  r  (  !)KI'.  IMVilM  '  t'S. 

I  I'o'.r;  .i:'|.-7;-i'ion  of  1  rin.-ol-i  i,ini- 

,.\ ;  ;  i’i"';in.'.  of  i{irot''''r.  tne 

f'lllo  ,inc  dix  i-t- ’I'lt;  xx  e:-e  de'-la.i  "d  : 
I',-,  idemi  of  I'z'.  lieing  .at  tlie  rate 
of  I.'.  ('iii’iiib; !  ix  r  lucforred  r.tork  of 
I'o  .-.  ei-  t  til  porai  i"!i  of  I  'anada,  i.im- 
iit.,1,  fill-  111'-  -iiUtri'm  on'lin.K  Sepicni- 
Ik"  .iiili.  pi.x.iiil"  Oi'iolier  Itiih.  to 
'-ba  :-i  bi'lder  o'  i-ei-ord  a;  the  cln.'e 
i.f  l  i:  dm-  '-It  t-epicmbor  3iilh. 

Ibxi'ienil  '-f  I':;''-  if-'c  per  sliarel, 
being  at  ilii'  tale  of  'I'"/  pe;-  annum. 


■f!  nrr.en' 
■  not  t- 


:  c  >  w :  1 ;  X 


rhi'-. 
ferenr, 
f-eni  r.' ' 

the  S'- 

wei'f 
ptiblii' 

do  Mii 
not  p  d" 

fail.  I  : . .  \  !  - :  I  ; ;  - 

liic  li,  tik  fo;  ;■ 
liiclil.x  (binc'': 
St, ice  of  unixci.- 
of  cuireiicy  ar. 
to  erealp  in  Mii,-; 


11. rl  not  be  half  the  dif- 
opiniou  as  to  xx  hetlMt 
i\;  siuiuld  lie  o-wned  by 


,\i:  -  itonoiiiouo  monetary  pfilie-- 

is  an  r'fe--  iinpossibiliM ,  .-jnd  ihe 
id-' I  il'.  '  ad  'C'l.i  h.ixe  i-.i  do  to  c" 
eco’io.ii:  n.'t.onalisrn  tn  moneta:--. 

poliej  i.  to  e.'lahli.sh  a  cerit-.al  binl., 
is  one  O'  the  numeroti".  rieiii./itin; 
I'loatin:-  aiount-i. 

.-Xnd  d  ("ntra!  han''x'  .are  'o  -I-' 
their  task  properlx,  ihex'  tiiust  ha'.r 
t  (i.c.iiTi  r.ii'  onl.v  to  internal  and  .n- 
lornaiionai  di! Ifence.-  on  their  co'jn- 
try,  h'.r  also  to  xxliat  olhe"  centra" 
banks  are  doinc.  The  demand  r’-at 
iliofe  shoulii  be  effective  interna lio’j 
al  i-n-onpi  ation  betxveen  the  cent-.-.i 
iiank.s  of  the  xx-m-id  i.s  not  senfiman 
tai;  It  is  r.imethin.c  that  b?  indls 
.inkiiiu  prolilenis  ,  iiensalib'  if  wc  arc  to  cliinb  out  'if  the 
inx  otlie;-  eoiiii-  1  present  currency  chaos. 


ir  bv  shareholders, 
tite  fact  that  the 
:  central  hanks  lo 
i-eiiital  banks  caii- 
Tlion  x\  lien  they 
•he  oxvnorship  of 
Hit;  it  woulti  he 
in  tiie  iircseni 
a- i.'uiiitrrstandin.s 


or  -li-  ilG  iton-f'imula'ixp  parli'-ipat-  i  M'.i'  •'  cenirai  h, ink  entirely  under  i  Am!  therefore,  I  hope  that  if  tlv 
in-  ii  i‘f''i-i-"'i  s'ot-k  «'■  I’o'.xer  foi-  eovpiiitm'iit  (-onfrod  I  think  wc  ’  n’exx  certral  bank  is  to  be  created  in 
in'tiraMon  of  Cana-ia.  I.'iiiitcd.  foi-  ilie  >n"*i  ''Hl.'  S'l'  look  oxer  tbe  line  (’'anada  the  covernnr  xvill  not  ite 
:  i-u-i'--t"--  endin'  '•f'plcni'x-r  d.inli  pay-  j 'he  coiiseqnrnccs  wliicli  l  esiill  held  u]!  to  sco"n  or  to  ridieiile  if  lie 
i'lbtc  Octobo:-  mill,  t.  :  ii.-ircbol'ler.s  of  I l  overnnient  owiir-r.sliip.  ncca-sionaliy  hop."  ov"r  to  laitidon  to 

lo-:r  of  lui.sincss  on  !  * ''p  Fnited  Stale"  .are  ,a'  present  eonsnlt  with  ilte  rovernor  n'  the 


re' or  i  at  tlie 
i .'J'-plcndtci'  kill!’.. 


i  experimeniiuK  xviili  all  kind.s  of  Bank  of  ffneiand. 
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NEWS  OF  INSURANCE  AND  BANKING 


STABLE  DOLLAR 
BEING  AWAITED 
BY  THE  BRITISH 

Currency’s  Vagaries  Continue 
to  Postpone  Sterling’s 
Return  to  Gold 

THE  PARIS  VIEWPOINT 

Fall  of  Dollar  Due  Mainly  to 
Speculation  —  Hasty  Cover¬ 
ing  Expected  —  Pound  Also 
Moves  Down 


l,on(lon.  -  Groat  BrjUain  now 

romp] el '*(1  two  yoar.-i  off  tlio  Ko.d 
standard  and  iho  period  lia>  strik- 
i.n?lv  tlenioiijtraled  the  extent  to 
wiiieh  uold  riirrcneies  have  reacted 
to  the  s-ilual'ion  thus  <reated.  But 
the,  dollar  \a,saries  hrinR  the  pound 
nearer  to  reinstatement  on  the  sold 
basis. 

No  measure  of  world  eiirreney 
stability  is  po.«sihle  until  the  I  nil- 
ed  States  adopts  a  sound  eurreney 
policy.  'I'he  dnwnt\ard  loiirse  ('f 
the  dollar  is  due  chiefly  to  the  re¬ 
patriation  of  (  ont.nental  futid«.  ac- 
<  elerated  by  infhitionary  sentiment, 
as  speculation  is  no  loiiaer  heavy. 

'I'he  recovery  frtun  sl.S'.  hist  we'‘kj 
wa.s  dtte  to  hirae  commercial  ' 'uy- ! 
ing  by  people  pre\  lously  deierryig  ‘ 
purchase.-  in  t'nc  ho)>e  of  a  .urt:icr| 
fall.  J.tcalintts  li.ue  -ince  been  on  a; 
f  . -nailer  scale  and  fiucfutilions  have  ^ 
been  narrow.  The  future  "tdl 
nroiises  nervousness  o\ct-  further 
(ieterioration  likel>  to  'oilow  the 
.National  Kecacery  I’laii  which 
makes  htahor  industrial  co.=t.s  un- 
avoidacle.  ih'il-  d'm.nis'nina  tiie 
purchasing  rower  ■>*'  'he  dollar  ii- 
le'peclive  of  any  inflationary  a.-^ 
tion.  ! 

London  hanking  opinion  believe.- , 
that  indirect  inflation  through  sub¬ 
sidies  or  larae  credits  cveutualb 
will  be  inevitable  to  saicguard  from 
fina.ncial  -iisastcr  industries  men- ' 
need  by  hig  cost.'.  Some  ohserrers, 
here  attribute  last  week.-  tontro- 
\er.sy  to  reaction  from  exaggera'cd 
liopr>  cfc.iicfi  ihr  vny 
of  UnoscvollV  policy  in  n.~  initial, 
stages.  I 

'rile  f.riglit  siri,'  of  the.  p.ciurc  in 
European  eyes  i.'  the  I'nited  Statss' 
vast  gold  stocks  and  :rca'  natural 
resotirces  in  primarc  conimodi'ics. 

The  prospect  is  mnsidcred  remote 
that  the  dollar  will  he  delms'd  on 
the  lines  whieh  brought  confusion 
to  Germany  and  .\iistria  in  the 
earlier  post-war  year,- 

The  French  Viewpoint. 

Paris. — The  exchange  market  was 
agi'ated  las't  week  as  a  i ..n.-cciucnce 
of  dollar  and  pound  flucitr 'ions.  In 
part,  the  fall  of  the  dollar,  earlj  in 
the  week,  was  due  to  trr.gi.=fers  of 
<apiial  from  New  York  to  Pans. 
.Vmsterdam  and  Basle,  but  un¬ 
doubtedly  a  greater  proportion  of 
the  selling  represented  speculation 

.\  heavy  speculative  accou-nt  was 
formed  in  the  first  fortnight  in 
September,  when  the  dollar  w..s 
worth  around  IT  to  IS  francs.  But 
the  impression  here  i.s  that  thrs° 
speculators  do  not  command  sii-'b 
financial  means  a?  those  who  sold 
dollar  exchange  short  when  the 
dollar  -was  Mill  at  par.  Therefore, 
ha.sfy  covcina  i.s  now  expccied  if 
the  I'nited  .■-ttatps  Government  con- 
finues  to  rr-''ij.:ie  to  adopt  an  i.n'la- 
f ion  policy -wi'h  it.s  conscciuent  pro¬ 
gressive  depreciation  of  the  dollar. 

Sterling  iindecwegit  much  the 
same  fluctuation;-  a.s  ne  dellar 
ditring  the  week,  but  proportion-  ! 
atel.v  it  was  w  ithin  na’-rower  hm-  | 
jts.  The  fall  of  the  nmind  again.'t 
the  franc  was  parllt  due  to  sea¬ 
sonal  factor;;  such  ,is  f.'iw  niaterjal  | 
purcha.se  for  lingli-h  miu-tnestj 
but  above  alt  to  wt'.drawais  ofl]jj|.5 
capita]  frcini  I.ond-Ul.  V.here  many! 
.-apttalisfs  fear  that  ihe  p.iitjsh  ' 
Government  will  allow  -terli.ng  to 
drop  lower  if  the  dollar  declines  | 
further  It  IS  said,  however,  in  rc-  | 
liable  ciuarfcrs.  that  thi.s  ide:i  docs  ' 
not  corresrond  o.  I'oe  intentiou,  o' ■ 
the  p.’iti.-h  (lot  erntnen' .  which 
again  la-'t  week  inte-trned  .n  thei 
market,  dn'endipg  ste'-ling.  I 

The  j.oiind  may  p--..-.'ihl\  dcr  line! 


Deposits  Guaranty  Not  Good  Banking 

This  plan  for  rendering  deposits  safe,  is  tnerelt  one  of  the  eddies 
in  the  stream  of  banking  trends  and  not  part  of  the  main  eurrcni.  It  i.s 
n  peculiarly  .\nierican  scheme  not  employed  In  any  other  country  and 
grows  out  of  Ihe  recent  breakdown  of  niir  unique  system  of  ntimcroti.s 
small  independent  hanks,  operating  tinder  t!i  different  poliiietil  Jur!;;.- 
dinions.  It  is  ill-adapted  and  inadeq'iale  to  assure  ticrmanently  the 
safely  of  deposits  under  our  existing  system  of  hanking  and  will  not 
he  needed  in  Ihe  future,  if  our  ronimereitil  hanking  system  is  unified 
in  the  ^■'ederal  Tleserve  System  ;ind  with  liberal  protisions  for  the 
development  of  hrtineh  hanking.  If  the  deposits  of  most  depositors 
are  to  he  astafe  in  one  hank  as  in  another,  by  reason  of  the  govern¬ 
ment  gtiaranty,  ti  large  :tnd  increasing  propnriion  of  htink  ctistomers 
are  going  to  keep  their  deposits  and  do  their  business  at  those  hanks 
that  are  most  "liherar'  in  their  loan  polieies.  This  means  competition 
in  slackness  in  the  granting  of  lotins.  The  hank  with  the  loose  credit 
policy  gets  the  business  and  the  htink  with  the  <uncfnl.  cautious  credit 
I  111-  slark  hanker  dances  and  the  ronservalive  hanker 
pays  Ihe  fiddler.  If  the  conservttlive  hanker  luotcsts,  the  slack  one 
invites  him  to  go  a  warmer  climate.  Soon  alt  arc  daneing  and  the 
fiddler,  if  paid  at  all.  mnst  collect  from  the  depositors  nr  from  the 
taxpayers.  Professor  L.  W  Kemmerer  of  Princeton. 


An  Estate  That  Does  Not 
Shrink 


Rv  GEORGE  GILBERT.  In  the  "NaUen’ 
l  irlH  Ors-an  of  the  North  American  Life  Aasuranre  Co- 


!  Though  prosperity  has  been  jnstly  i  pense  in  connortion  with  Ihe  settle 
denominated  a  gieat  t('aeher.  it  musi  i  nieni  of  a  life  insiiranre  estate,  ih> 


The  Case  for  That  Forgotten  Man 
— The  Depositor 


By  The  Old  Banker. 


'he  admitted  that  tidversily  is  a  great- 
icr;  and  one  of  the  lessons  it  has 
brought  home  to  the  average  man 
,  is  the  superiority  of  ilm  life  insnr- 
.anee  |ilan  of  establishing  an  estate 
over  any  other  means  which  are 
readily  available. 

i  He  has  found,  after  trying  varimis 
•ither  methods,  that  there  is  nothing 
by  whieh  he  can  so  effeetively  bridge 
ilhe  economic  gap  between  the  lime  a 
i  man  dies  and  the  lime  he  should  die, 

!  according  to  the  tivertigr  expectation 
of  life,  as  life  insurance. 
j  .Ml  other  form  of  investing  funds 
for  estate-creating  purposes  based 
upon  the  lime  element  for  the  aceu- 
I  imilation  of  properiv.  whether  in  the 
shape  of  cash  in  hanks,  slocks,  bonds, 
mortgages,  nr  real  estate;  whereas 
ithc  creation  of  a  sizeable  cstiite 
through  life  insuranec  depends  sim 


monev  being  paid  as  provided  by  the 
policy  contract  or  contracts  as  soon 
as  ilte  necessary  claim  p.ipcrs  are 
eompleted- 

.Most  men  must  create  their  estate 
out  of  the  margin  ihey  can  save  on 
1  their  regular  income  or  earnings,  and 
hliiit  is  why  life  insurance  better 
i  meets  their  requirements  Ilian  any 
(tther  pia'i  available.  Business  men, 
I  partieuiarly.  with  enough  other  irou- 
Itles,  are  attracted  to  this  methofl  of 
getting  rid  of  the  worries  that  ;it- 
taeh  to  the  tittempl  to  build  up  an 
I  estate  by  Ihe  investment  or  rein- 
j  vestment  of  comptiratively  smtill 
sums  as  they  eonie  to  hand. 

In  most  cases  men  in  business  have 
not  had  time  to  accumulate  any  very 
lar.ge  sum  in  investments,  or  have  m 
'  the  last  few  years  lost  a  great  deal 
I  of  what  they  had  got  together  in  that. 


Plv  upon  Ihe  pavment  of  a  nominal  |  P"  il'ft 

‘  '  i  •  I  process  again,  they  are  attracted  to 


the  premium- 


The  plight  gvf  the  bo.’Towing  pu'’- 
lie.  particularly  the  farmers,  has 
been  stressed  in  the  nniiny  discus¬ 
sions  of  all  kind.-  which,  have  taken 
pi, tee  during  the  last  few-  inontli.s. 
These  <li.-ciissions  have  dealt  with 
hanking,  ccnlral  and  other,  eniron- 
cy.  credit.  ('.(  .F..  a.ii  I  wh.gt  Mis.s 
M(-PhaB  in  an  inipas.sioned  addres.s 
referred  to  a.-  the  '  Inev  itabililv  of 
grad  iialncss." 

In  all  thi.s  welter  of  talk,  how 
cvei.  the  advocritcs  o'  a  new  deal, 
any  kmc),  do  not  seem  to  lealize 
tha'  there  are  two  sides  to  the 
nue:-tiiv:i  of  loans,  crcidit,  etc.  They 
completely  f-»rgct  or  ig.;iore  the 
depo.sito:  who  piovide.'  I'le  funds 
from,  which  advances  .sre  made  to 
finar.ee  the  Industries  largely  re.-- 
pon.sihle  lor  the  development  of  the 
count  rv . 

.\t  one  Tituc  the  depositor  was 
hailed  a.-;  the  hackhouc  of  the  com¬ 
munity.  hut  now-  he  might  he  re¬ 
ferred  to  a.s  the  '  forgotten  maji  ' 

Formerly  the  man  who  saved  had 
the  appro  aiion  of  all  speakers  tind 
writei.s  on  economic  si  hje<  ts,  h  it 
now  many  of  'hese.  vorv  people  seem 
to  regard  him  as  only  a  shade  less 
responsible  for  pre.seni  ( onditions. 
thcgi  the  magnate  who  i.s  claimc-'i 
to  have  inanipuiated  the  cri-Mlit  of 
the  communtf y  fur  his  own  beno.  if. 

The  (laim  now  i.s  ihci  instead  of 
saving  he  should  spend  freely,  and 
in  this  way  stimuiate  demand,  so 
that  ind'ustry  may  be  restored. 

There  is  something  very  attr.-vc- 
tive  Ln  thi.s  new-  evangel,  hut  until 
we  can  he  reasonably  certain  tha' 
the  apostles  of  the  new-  financial 
creed  know  what  they  are  talk'ng 
al  out.  it  w  ill  he  ns  well  to  w  ait  a 
hit. 


markable 

.'arming. 

I'here  is 
he  cited 


Slim  annually  dtirin 
paving  period. 

In  aceiimiilating  an  estate  by  any 
other  means,  death  stops  all  pro¬ 
gress.  and  the  heirs  must  lake  the 
estate  as  it  then  exi.sts.  while  in  the 
no  doubt  that  cases  can  :  cat'c  "f  «  ''!>  insurance  estate  death 
Ganada  where  local  tlie  program  for  the  pav 


progres.- 


seientifie 


in 


branch  ni.-viacers  have  not  been  ins-  ,  ment  of  the  full  face  value  of  the 
tif»rd  i.n  refti.  ing  loans,  but  on 'the ,  determined  upon  at  Ihe  hc- 

other  htuid.  when  the  commission  ' SittttlPst- 

hoard  .vitnesses  iu  ITdnionton  re-  Thus  whether  a  man  lives  to  coin - 

centlv.  the  onlv  farmers  who  came  Plete  Ihe  payments  on  his  life  insui- 

experience.  the  hanks  had  show.n  ance  estate  and  to  enjoy  the  pro- 

ihemselves  not  onlv  willing  but  ft't'ds  himself  in  his  old  age.  or  whe- 

iuixtons  to  co-opercte,  while  the  liter  he  dies  after  making  one  paj- 
claim.s  to  the  eontrarv  all  came  nicni  on  it.  thcic  is  no  shrinkage  in 


from  theorists. 


It  would  therefore  appear  that  It 
i-  not  so  much  the  Ganks  hut  the 
sy.Mcm  which  is  at  ta'iilt.  and  in 
th:.--  tase  the  ctirc  must  he  sought 
fot-  elsewhere.  The  hanks  are  sim¬ 
ply  that  part  o,'  the  |  resent  credit 

system  by  vvlticl,!  the  exi.uing  credit  i law.vcrs  fees  and  taxes. 


its  face  value.  This  is  in  striking 
conirasi  to  what  takes  place  in  the 
ctise  of  the  settlement  of  estates 
niiide  up  of  other  form  of  property, 
where  the  shrinkage  is  often  of  seii- 
oiis  itroportions.  as  a  result  of  inex¬ 
perience  on  the  part  of  exoctiiors. 
losses  on  forced  sales  of  assets,  court 


Those  who  ttige  the  change  of 
course  have  no  doubt:  whatever 
hut  then  their  money  i.>  not  ivn  the 
iaide.  If  thoir  guess  i.<  right,  they 
get  all  the  credit,  hut  if  rot.  i’  is 
merely  another  experiment  whieh 
ha.s  failed  To  those  who  are  .'sitting 
in  the  g  me.  however,  ji  would 
mean  heavy  los.s.  \or  does  it  seem 
to  have  occurred  to  the.e  theorh'ia 
'hat  this  "forgott^m  ,  man,"  the  de¬ 
positor,  w-ho  provides  the  funds 
from  whieh  the  credit  il'ed  by  'hor- 
rowers  rome.s.  i?  verv  frequently  a 
farmer.  .lust  what  proportion  of 
the  saving.s  deposits  in  -the  hamk.s 
belongs  to  farmers,  eithe-  active  or 
retired,  is  not  ('o'vnitely  known, 
but  iindoubfedlv  ;t  i,;  con  iderable. 
In  the  writer's  own  expsrienee  in 
a  sniali  low-n  branch  in  (unt.-irio.  in 
whieh  i.ie  s,iv;ng-.s  deposit-.-  were 
some  four  hundred  thousand  dol- 
.-.oniPthing  well  ove-  h.'lf  be¬ 
longed  to  farnier.s.  That  w-a.s  .some 
year.s  .-‘gfi.  ard  .sini  e  then  of  course 
bond  --ali  snien  end  o'hrr-  have  suc- 
ceederl  in  |ilacing  wuh  the  farmers 
m.snv  e'uiif-p.s  of  varying  degrees 
of  ex(  ellence,  hut.  if  allow-f.nce  h^ 
made  fo;-  the  amoti'it.s  so  absorbed, 
there  will  not  be  much  differenee  in 
nrr:-r.n:  riav  perced-iii.gc  in  brdnrhe.s 
similarly  siiualed.  Now  these  de¬ 
positor.-,  .show-  no  anvtrfy  to  furnish 
the;-  farmers  to 
operate,  and  w  here-,  rr  ■- iigge.st  inns 
a.;  to  cf)-oper;it  jve  i  ouiniunitv  bor¬ 
rowing  are  ma.de.  witli  the  lideti  that 
group;:  oht.iin  advani-ec  to  finance 
individual  memh''r.:  in  'heir  ngr:- 
cullura!  rigerati.-.pn  .  t'netp  i.s  ,uo  fi-  , 
ihii'ia.-m.  .\n(l  yn  g  w-as  by  th  - 
method  that  .-ecio.-'--  in  Kt  rops^ 
.such  a:  Denmark,  niade  theu-  l  e- . 


of  the  ooii,ntry  is  rcadilv  ntadc  ttv.iil 
able  to  iho.-e  whe  tan  make  profit- | 
able  use  irf  it  in  imliiftrv.  ' 

When  ihoe  who  are  praeiic.il 
farmer.s  show  themselves  roliicianl 
to  risk  their  own  funds  in  financ- I 
ing  others  in  the  sti.me  li.ne  of  husi- 
noss.  and  w  ho  arc  noi  competitors,  i 
it  I.s  hardly  fair  fo  hlame  thehank.v 
for  in.'isling  on  adequate  serurity 
fpvr  their  loans  to  these  borrowers. 

The  ha.nks  obtain  their  fiind.s  in 
the  form  of  deposits  which  thev 
agree  to  lepay  on  demtan-.i.  Funds 
I'orwar  i  testified  th.tt.  in  Iheir  own 
ic:-  bviig  term  loan?  cannot  with 
s.tfcty  be  obtained  from  demand 
de  osit'.  either  y  hanks  or  by  gov- 
r-nuieni.',  and  this  truth  several  of 
I'le  provinces  now  realize  front  cx- 1 
pericnco.  i 

l.oar.s  tor  farming  operation.',  i.n- 1 
ilfidir.g  lock  raising,  arc  required' 
for  much  lomger  term.'  than  ordin¬ 
ary  conmiercial  advancc-s.  This  i.' j 
freely  admitted.  It  is  a  quesliion 
how  the  fund.;  from  which  they  are 
fo  he  made  are  to  he  obtained,  it 
henig  gftnerally  agreed  that  fund.'  ' 
from  demand  deposits  are  not  en¬ 
tirely  .siiilable.  I 

If  a  type  of  dep.vsi'  could  he  oh 
tained  from  the  piihlir,  not  .subject 
to  cheque,  and  witlidrawahle  only 
upon  suitable-  notice,  this  pr.-avi.so 
bemg  strictly  en'orced.  there 
reason  why  henk  iidvrncp'.. 
terms  suitable  for  ,-,11  (yitos  of 
rtilrtiral  oper.gtion:,  should  not  he, 
made  freely  when  the  po;itjrjn  of 
the  borrower  warrant;.,  a.nd  the 
source  of  repayment  is  clear.  Such 
long  term  loans.  however,  wotild 
not  re  .svai'abl-;  under  anv  eirrum- 
stance.s  for  'he  J  u-iio-.r  of  piirchas 


Nil  lielav  In  Seltlement. 


the  life  insurance  plan,  which  shifts 
their  investment  problem  to  the  in¬ 
surance  company,  and  which  cntthlos 
them  to  provide  for  their  dependents 
in  case  of  their  early  death  and  for 
their  own  old  age  if  they  live  out  the 
allotted  span,  according  to  the  Psal¬ 
mist;  all  at  an  annuttl  cost  less  lhaii 
Ihey  would  pay  an  additiontil  assist¬ 
ant  to  relieve  them  of  some  office 
detail. 

The  Oiilstandiiig  VdTantage. 

This  outstanding  advtmtage  of  life 
insurance  has  prohahly  not  been 
.sufficiently  stresseii  by  insurance 
.salcsnicu.  They  often  .sires.s  whtit  it 
will  do  in  case  of  early  detith.  hut 
death  seems  a  remote  po.ssihility  to 
most  people  who  have  many  other 
more  immediate  problems  to  worry 
about.  They  also  emphiisize  what  it 
will  df)  for  Ihe  policyholder  at  age 
fi.i.  hut  that  seems  rathcf-  a  long  way 
off  to  a  person  in  the  carl.v  forties. 

But  tlie  iSrnhIem  of  (-rcating  an 
estate  -which  will  take  (-are  of  hi.' 

I  dependents  in  ca.se  of  his  earlv  death 


A  Firm  Foundation  for  the  Structure 
of  Financial  Independence 

livery  man  looks  forward  to  the  day  20,  ;i0,  •10  years  ahead 
when  he  can  work  or  play  as  he  pleases  when  hi.s  hii.sine.ss 
will  run  like  a  well  oiled  marhine  with  very  little  supervision 
when  his  sectiritie.s.  maleri.slly  increased  in  value,  will  bring 
in  an  adequate  income. 

.Vote  Is  the  time  to  ensure  that  he  will  have  an  adequate  In¬ 
come  to  enjoy  his  leisure  f/trtt. 

Sun  Life  Ilndowmenfs  make  an  excellent  foundation  on  which 
to  build  the  struclure  of  Financial  Independence. 

Anu  .S'Mti  Life  R.rprrf^rtitafirr  Mill  r/lfidhi  help  unu.  In  !trlcc1 
(hr  pnlirif  br.sf  fMiitrd  to  yo’ir  rrquircmrvts. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Strength*  Stabili^ 


A  Purrl.T  Mutual 
i  ompan.v 

Tb\-f>ry  dollar  of  ^ur- 
pi’.ij*  brlor^i 

to  pollry  hohU*rs  nivl 
It  rlthor  ai'tURlly  pai'I 
or  alloftet!  as  »’ash 
dIvMrnds  or  bold  in 
tr«i.*!t  for  futuro  diR- 

t  ribution. 


Assiirnnees  in  Force  (Dec. 
31.  10,32)  ..  $517.SH57,»71.00 
-Assets  iitl»2,19S.,3»2.72 

Siirpliis  Funds  and  Fontin- 
genev  Ileserres  — 

.'i!ll,S«3,ino.72  • 

The  Mutual  Life  Assurance  Co.  of  Canada 

ilrarl  Off irp  ~  M  airrioo.  Ont. 


fsfah/ithe'd  /869 


Be.'ide.-;  the  fact  that  there  is  ahso-  and  of  himself  after  leli'rement  i.s 
liiicl.v  no  shrinkage  in  the  life  instir-  constantly  if  not  actively  in  the  mind 
.-’iKC  estate,  there  is  also  no  delay  in  of  the  average  man.  Thtit  life  insiir- 
its  setilcnient.  while  contests,  claims  Janee  provides  an  immediate  soltitioii 

for  this  problem,  not  tt  fiiitire  solu 
tion  to  take  effect  at  death  oi-  in  old 
ago.  because  it  at  once  gives  freed'tni 
from  worry  over  investments,  etc.,  i.s 
somcihing  which  should  he  more  fre- 
qucntl.v  brought  to  his  aitention. 


nd  the  statutory  period  allowed  t'or 
probating  a  will  dealing  with  cn 
estate  made  up  of  niiscelLincous  pro- 
pony  are  Often  the  cause  of  many 
del.'iys  and  considerable  expense. 
There  is  no  ptiblicity  and  no  ex- 

IMPRESSIVE  Risi 
IN  SILVER  MARKET 

Seen  As  Possible  Step  In  The 
Rehabilitation  Of  Silver 
Coinage  In  U.  S. 
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FIRE  ASSC 

SEATTLE  WASMI 
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&RIO 


WRITING  FIRE  AND  AUTOMOBIlE  . 
INSURANCE  AT  COST,  ASSETS  $4,616,449.70 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


Toronto  Bureau  The  Financial  Time*. 
I'oronto.-  Silver  has  been  selling 
for  some  time  in  the  I'nited  Sta'cs 
at  a  premium  over  the  price  in  other 
i-ountrics,  recently  passing  the  !0- 
cent’iuark.  'I'his  is  attributed  iu 
some  quarters  to  buying  by  speeiila- 
tors  who  believe  that  steps  will  be 
taken  to  rttise  the  price  of  silver  m 
the  Fniird  .'Mates  very  appreeiably, 
in  order  to  help  the  silver  pro-diicc'is 
i.s  no  pvrMliirers  were  help- 

I  erl  recently. 

It  is  pointed  out  that  the  .situation 
in  the  gold  market  was  quite  diffei- 
en'  from  that  of  silver.  The  price 
of  golf!  outside  the  I'nited  States  was 


R  FFOV K RT— ('  A >  A  D  AN  F FFOR  I'. 
A  Three  Point  Prograin. 

By  K-  S.  Bates,  published  by  Can  t- 
dian  I'extile  Journal  -Si]  page,'  - 
.so  cents. 


'I'hat  too  much  eonfidenee  shoiiLl 
not  be  placed  in  the  rich  n.ttiiral  re¬ 
sources  and  strong  ir.iding  position 
of  ('anada  in  relation  lo  the  fill  tie 
oitllook  for  economic  dcveloiuncui , 
hut  that  other  less  favorable  factors, 
such  as  th('  heavy  burden  of  unetn- 
ploymenf  relief,  the  recent  seriou,' 
eontraetion  both  in  internal  and  ex¬ 
ternal  trade,  and  the  proees.s  of  rco- 
inomie  deflation,  still  nnt-oinpleted.  is 
stressed  by  I1.  g.  Bate.',  editor  and 
!  publisher  of  the  (  anadian  'I'exlile 
j.Ioiirnal,  in  a  voliimr  wriifen  under 
-the  title  of  •flecovery  -Canada's  Ff- 
I  foi  ls-  ,\  Three  Point  Program." 

I  In  his  book  .Mr.  Bates  poini.s  out 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (grati.)  on  all 
factors  relating  to  branch  plants.  warehou.sing,  Cana¬ 
dian  representation,  etc.,  and  natural  resource*. 

H  r/fe  to  the 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


VFW  YORK.  N  Y. 

M-  W.  Maxwpll, 

Industrial  Commissioner, 
lino  WortIworth  Bnildinp. 


MONTREAl..  r.Q. 

C  -  (iznv.'ski.  Artinr 

355  McGill  vSt.  (Room  300;. 


For  information  re  NATURAL  RESOURCES  In  WESTERN  CANADA  write 
F.  V.  Seibert — Sup't  Natural  Resources.  Winnipeg.  Manitoba. 


vug  land  or  machiner,-,-,  hut  solely  i  P,„hargO. 

for  -the  produrtinm  ami  marketing  might  happen  if  the  Fnifed 

of  the  prodnri.  In  other  "or !',.  i  Government  derided  to  tl.se 

the  b.ank  l.oan" 
he  for  work'ng 

be  repaid  at  the  ond  of  tlie  farm¬ 
er.''  scf-.'-on  Funds  for  fixer!  a.,s- 
-set.-'  must  he  obtained  from  srfurecs 


about  .Vi'-r  above  the  prire  available  ■'  "f  t^cononiie  develop, 

in  the  I'nited  States.  The  I'nited  rerent  years,  the  ma.jorii.v 

Siatos  :;ovrrnnipnt  mrroly  rrmovncl  i  ^  \vnrUI  have  aIrp.Tdy  . 

in.iUs^tiro  In  sold  prndurrrs  by 


In  afhrr  worl's 

to  fa-mers  would  prodiietion  in  the  Fn-.t- 

rapita.l  only,  and  to  ■  sgfatps  for  roinage  purposes. 

at  a  price  fo  prodiirers  well 
above  the  present  level  ?  Fn- 
douhterily,  foreign  silver  produetion 
would  be  shut  out  from  this  advtin- 
tage.  unless  a  price  for  the  metal 
w.-ere  fixed  by  international  consent. 
This  important  benefit  would  ae- 


outside  the  h.-’.nk.':. 

Part  of  the  e\pres=-ed  rrltlcism  of 
the  Canadian  ha.nk.ng  sysle  ti  is  be- 
eau.oe  the  hank.s  object  to  loan;  for 


further  .igaui-t  "le  gohl  (-iirrenrir;, 
hut  rvfu  on  the  -tipposil  on  o' | 
lieavy  devaliia'ui,:i  of  the  rlol.tir.  it  i 
rloe  not  ,-mi  likel'.  that  Ihe  pound  . 
w:M  fall  la’-.  I'litcli  guildi.i---'  an*! 

.■tv.-isr:  fran-  werr'  firm  ia  t  v.-cek  . 
upon  ’ran.'fci-  of  l  .iio-  l  Slates  i 
i.iliita'.  Sever;)',  time  thf-,  rruK-hei 
t'le  r,-iii  -v'li'h  i-  tlie  gopi  e\]iori  ; 

|io,'n!  at  P-iri.-:,  rnlai!  ng  rxpci-ts  of; 
grdd  f  (i-n  hei-e  to  The  .N'eihei  lands  j 
litink-  and  Hie  S,vi:.,  .\'aii-.nal| 

I.ta.nk  Fo)-  this  rra.-’-m  gold  te-j 
.  ervrs  of  the  Bank  o:'  France  fell  j 
.'..iinu.OrM)  fi-aucs  fit:  t  her  to  SL’.J').’ • 
ufii'.niMi  making  :i  I *;,n(-|u,iMin  lo.ss-  in  a  ^ 
fortnight.  I 

I'ndouhicdly  the  ;imo mt.  o'  gol'i 
ai  tuttlly  evil  irteri  to  Hrtllaiid  ,  .nd  ! 

Switzerland  reached  much  highei- ;  \\rs.e-n  (-anada  is  con¬ 

cerned.  tlie  r-liief  interest  in  the  ('an- 


the  purpo.se  of  buying  i.-nd.  and  be- I  f.,.„p  t,„vvever.  that  ahsorptinn  of 
raiise  Ihe  Bark  Act  forbids  loan.s  i'nited  States  production  by  the  gov- 
aga’'nr’t  real  e...fate.  dtrecflv  or  of  that  country,  would  re- 

indicoii.--.  Ihe  wi.doi”  of  this  ove  an  important  percentage  of  the 

iipply  from  the  world  mar- 


provision  of  (  anadian  h.tnk  .n.g 
law.  however,  ha:’  luen  made 
aC  iindantly  etpp,  py  ihe  banking 
crisis  in  the  I'nited  .St.-tes.  one  of 
the  mav-n  eau.'es  of  wl'.ieh  was  the 
praetire  of  hanks  in  lliat  corniryof 
lending  on  mortgage  .seeiirity.  It 
ean  t  bo  d'tne  if  Ihe  interests  of 
both  the  depositors  anti  the  eoiin- 
irv  at  largo  are  to  be  considered. 


woild's 

kets  an-l  thus  probably  lift  the  prire 
of  silver  generally  to  levels  that 
would  make  oiitptil  highly  profilahir 
for  Canad'  in  producers. 


Staff  Appointments 


Not  Looking  for  Easier  Money 
From  Central  Bank 

An  Editorial  from  The  Calgary  Herald. 


figure,  from  whiih  i'  must  he  eon- 
'-luded  that  tiie  B’-iti.li  equalization 
'iind  aeeoiint  again  sold  gold  to 
the  Rank  of  l-'ranie,  probahl.'-  in 
'  el.-it  jriti  to  inif  rveni  io,n.s  m  sup- 

piu-t  Ilf  the  i)ound. 

Ketdterv  in  Berlin. 

Berl'n.  Fmanf-ial  sentiment  re- 
lovered  from  the  extreme  pr'-:-im- 
is'-ii  of  la- 1  week,  and  there  was 
wiine:.--r-!  a  lubs.’amial  r.'covery  in 
the  sefiniiie-  matkei.  whieh,  how¬ 
ever,  wif:  the  eaii.’e.  not  the  (•('.n.'e- 
ituf  t-ue,  (if  the  improvement  in  srn- 

time-ni. 

rite  improvement  '  egan  vvith  Ur 
Sellar  hi 's  .announeement  that  l,he 

!i  r .( h, 'oaiik  Would  initi'ito  t.u  open  i  ,jf  i-iurope,  tannot  or  will  not  absorb 
market  policy  of  buying  and  selling  <  p:„d,irtion  to  the  full  ex¬ 

portable  supply.  Wheat  is  the  mo.st 
i  recent  (  \ainple  of  international  enr- 
tailnieni  of  market.',  and  such  ae- 


adian  hanking  inquiry  eenired 
around  the  demand  for  the  eslah- 
li.'jhnient  of  a  l  entral  Bank  in  thi.s 
eoitnir,v.  From  the  temporizing  at¬ 
titude  adopted  !',\  the  Canadian  Bank¬ 
er.''  Association  in  their  brief  pre¬ 
sented  at  the  last  piiblie  sitting  'if 
the  ( 'ommi;-:-io;i  in  fittawa.  it  may  he 
conjeeturel  that  some  form  of  cen¬ 
tral  hanking  auiitoriiy  is  being  de¬ 
signed  for  (-;mada  Ity  the  govern 
nienr.  Hints  thrown  out  by  some 
O)'  the  (  rujimis.sioners  would  .suggest 
the  s.'imr  ihiug  .\  principal  reason 


loosely  allied  private  hanking  opinion 
expressed  through  the  Canadian 
Banker.s’  As.sociation.  .  j 

In  an.v  case  there  does  not  seem  ! 
to  he  anything  inimical  in  the  Cen¬ 
tral  Bank  plan  to  the  legitimate, 
operations  of  the  bank.;.  ft  is  veryj 
questionable  if  sane  public  oiiinion  ! 
in  the  I'nited  State.s  could  he  miis- 
I  tered  to  vote  in  favor  of  reversion 
to  conditions  which  prevailed  piror 
to  the  establishment  of  the  Feder.al  i 
Ke.serve  Banks  in  that  country,  not¬ 
withstanding  that  this  system  ts 
still  in  its  formative  state  over  ' 


nip(  g 
Mr.  It 


'■eeuritic;-.  At  present  ilihs  is  forbid¬ 
den  b,v  iIk  hank  law  of  August. 
I'tllt.  which  restrict.-;  the  Reichs- 
b;ink  to  advancing  tecuiitios  on  col- 
laiera!  and  forhids  buying  -for  its 
ow-.'i  account  But  Dr.  Schacht  is 
I  onfiden'  his  decision  to  amend  the 
law  w  ill  not  hp  vetoed  by  the  Bank 
for  International  Settlements. 

Dr.  Schacht  bases  the  new-  pol¬ 
ity  on  Ihe  need  to  correct  the  pres- 


there.  The  esiablishmeni  of  a  Ceu- 
for  this  would  appear  to  he  that  the  iral  Bank  in  this  coiinlry  would  not 
market.:  of  the  world,  and  especially  alter  the  fundamental  condition  -if 

banking  that  money  horiowed  m  i'i 
he  repaid.  There  seem.:  to  he  ,-in 
impression  in  some  western  m'nd:; 
that  a  ('entral  Bank  would  iierniii 
freer  borrowing.  That  is  a  mistake, 
tion  may  hr  tlie  iirelude  of  similar  ,  It  would  still  hr  impo.ssible  for 


nilT  HI  \I,  R\NK  (  H\NGi:S. 

.1.  \\  M(  fti-i.;  titid.  formerly  nian- 
.-ger  of  r  Imitcrial  B,  nk  o'  Cain- 
i'da  at  VihaU’i.  :a.  A:';...  h.as  been 
appoitiie:  ma.n,iger,  Frini  e  Albert, 

Sask. 

.1.  c,  Dpaco.'.,  formerl;  manager 
Kd.'on  vit;-.,  has  ('■eet.  appointed 
ma.Tiagr  at  ..\i,iiabasr;-. 

H.  I  MacDonald,  formerly  man¬ 
ager,  C-di  liff,  .Mia.,  V.  hieh  branch 
wa.'  ’•(  -eml-,-  ( losed.  h.a.r  been  .ap- 
Itnrnfe,;  m,-,g)agcr  at  fid.son 

Farewell  Dinner  In  Winnipetf 
Montreal  Secretary  G.  W.  Life  '"'•'f’ssity  of  maintainlii.g 
_  doniestir  economy  more 

Winntp'?  Bureau  The  Financial  Timee. 

M  iitii'fg.  Prior  to  hi'  denar- 
tiirr  foi  'lonlreal  whet’'  he  will  he  - 
come  r-  reliiry  of  Ihe  eompanv's  , 
offiie,  i:  Reginald  Bro'k  wa;  the 
liorior  at  a  dir.-ier  lender- 
ihe  senior  of  eer  ■  of  the 
•I  Lie  A'siiran'c  Co.  in- 
iiiv's  head  o'tii-->  in  Win-' 
me  entatii.n  wa;  ma  le  to 
.  a.  .(  memento  (>'  ih'’  or 


ed  h 
Grea 


w . 


nicasurcF  affecting  other  main  com¬ 
modities. 

It  i.:  not  difficult  to  envision 
Canada  being  thrown  more  and  more 
back  on  her  own  resources  as  the 
self-contained  economy  idea  con¬ 
tinues  to  spread  in  countries  which 


individual  to  borrow  above  hir  tthiL 
ity  to  repay  iiut  of  the  proceeds  of 
honest  toil. 

A  criticism  frequently  advanced 
against  the  Canadian  hanking  .sy.' 
tern,  ns  at  present  constituted  with 
branches  in  many  of  the  luincipal 
centres  of  the  I'nited  States,  i-  ih:!i 
it  has  operated  lo  open  up  Canaditin  i 

I 


'I'tK 
gen-,-.  1) 
dre.  e 
ning. 

a  n  d 


ent  abnormal  disparii,v  between  the  been  our  best  customers.  it 

money  .and  the  capital  markets,  j  npen  evident  foT  some  time  that 

Ihe  former  is  stifficientl.v  fluid,  but  ( -3,, p,ave  to  provide  greater  markets  to  .\iuorican  producpi 
the  latter  is  extremely  li.ght.  The  ,  ^,.-1, j  ei-nploynicnt  for  her  peo¬ 

ple  if  we  are  going  to  replace  the 
dole  system  vvith  pay  rolls.  It  ma.v 
be  that  the  personnel  of  a  Central 
Bank,  if  .selected  wisely,  might  think 
and  .act  more  constructively 


'  V  wa'--  taken  by  M.  Bi'i- 
.rn'-y  .-e'-retary,  :nl  ad 
ere  given  fr.  H.  W  .  Man- 
:|;inl  g'tie  al  ni;(na''er 
-  a!i;l  H  P.  I.'exler.  ci'.ief 


;  iV!’I'V  N.  V\  ItSTVIlTSTKII 

III'’  f i I  .'I  f-'i  iii'-n 1 1i s  'if 
.1:1  .’:|ti|i:  l-iivf  at  th'- 

.-'-u  ii  I  (■■.m|i;)  re'l 

:i  I  Ilf-  sail’.*-  pr-.ioff  of  la.ag. 


I'l  the  I'nited  Slates,  which 
-iinf  to  an  cnitnnnus  total, 
manufacturers  to  a  gre.ater  extent  1'  -  .  Cf.;i|ra|  B.aiik  '  ’ 

than  has  been  the  cti:--  vv:ih  Gnmt  (an.-.,  uouM  aiiply  itself  to  Ihe  te 
Britain.  Tlie  Canadian  ha;ika  as  a  di-it  on  ,f  this’  in  lelueiiness  .tnd 
whole  are  more  clofely  .nllicd  w  ith  v.  o  i  ;,.i  ii,p  resumption  of  the  old 
.New  York  than  they  are  with  Lou- |  ;i'li  m.  n  Dnndou.  Recent  events 

,  ,  .  ,  ,  -  _  ■  f'l'iditions  has  ifidoubt.  ,  ha-.e  ,  .,i;,.ate-:l  this  policy  is  in  Ihe 

c.jrculallan.  into  long-term  invetl- j  g^rd  to  Canada  as  a  whole  than  the  '  edly  facilitated  Canadian  conirnction  mimi  .  :  iim  government  al  Ottawa. 


president  of  the  Reichshank  cxpei’t. 
the  new  policy  will  result  in  gr.nd- 
ual  conversion  of  short-term  cred¬ 
its.  I'articularly  treasury  (''tills,  of 
which  tLOno.ono.non  marks  are  In 


ments. 


made,  nr  are  in  process  of  making, 
drastir  changes  in  their  naiion.a! 
poIieip,»;.  both  economic  and  ,so(').-i| 
Ganada,  he  points  out.  ha.s  yet  to 
take  anv  rlefinite  step  lowarrls  ini- I 
Gating  anv  real  change  in  her  eco¬ 
nomic  and  social  strncture.  and  it  i.s 
suggested  that  continued  he.sjtanry  j 
will  result  in  nation,il  rctrogres-l 
Sion. 

In  dealing  with  the  question  of, 
how  the  Dominion  can  formulate  1: 
new  national  policy  which  will  e;i-  , 
able  her  to  consolidate  and  cxpatid  ' 
recent  increases  in  commercial  activ-' 
ii.v,  and  thus  ensure  national  secur¬ 
ity  and  progress  for  the  couniry.  ih-v  ' 
author  presents  .t  three  point  itro- | 
gram  for  recovery  dealing  willi  basic  : 
credit  resources,  banking,  domestic 
industry  and  cnniinercr.  Thi.s  pro-  j 
gram  i.s  contained  in  Part  11,  of  iho| 
hook  and  Is  preceded  by  a  full  di.s-  ; 
ciission  of  essential  itremises  cou-  ; 
cerning  money,  public  debt.:,  and 
prices.  The  point  of  .Mr.  Bates'' 
thesis  is  lhat  the  Gantidian  price-; 
level,  retill.v  the  factor  govnning  th’' 
standard  of  living  in  Canada,  ituisi  , 
he  resiiscilated  and  protected,  since 
it  has  now  reached  the  slage  wh  -re  ' 
it  is  responsitde  for  widespread  so-  ! 
cial  disorder  and  discontent.  The  ' 
policy  he  advocatc.s  to  raise  timl 
maintain  the  price-level  can  tie  | 
achieved  ihrongh  consiitiii  ional  me- i 
lltods,  although  in  coi  tain  quarters  j 
some  of  his  reconinicndaiions  may  he  1 
regarded  as  speetaeiilar.  | 

In  stressing  the  need  for  presrrv- ' 
ing  the  price  level,  the  author  con-  ! 
eludes  that  Canada  is  faced  with  the' 
I  balanced  ' 
largely  on  j 
the  ba.si.s  of  her  own  resourers  lliati  ' 
ever  hefore.  whieh  immedialcl.v  , 
raise.:  for  national  consideration  the' 
two  outstanding  pioblems  of  incrett.:-  | 
ed  population  and  a  sound,  ycl  nio,’e  j 
clastie,  internal  credit  structure,  I 

KiRTV-TBB  VLARS*  SKRVM  L.  ' 

On  Septeuibc;-  _’2nd.  William  .l.| 
Browit,  -.'.ho  rnipic'i  the  employ  oft 
the  Laurentide  Pulp  Company. 
Diinileil,  Fe,  le.  ihrr  SCu-;.  ISDl,.  u.n- ! 
dcf  the  ni."n.T;''iurnt  of  .lohn  I  or- | 

nian,  au-i  r:;"  <onii;ii:<'-rl  in  the  e,ii- 1 
pbiy  of  .heir  sin  cos.'-nr  Con.'oli- ' 

daicd  Paprr  ( 'rr|;orai  ion,  Liiuiird,' 
rnd  S’.  .Maurirc  \  alley  P.T,"'-’r  Cievi- ! 
pany,  Dimitgd  •  enmplctf. !  Id  year;;] 
of  servile.  II, ■  has  b'tr.'i  <  onine;  led  , 

will  prar-iirallv  rll  depart’r.eut;', 
ati'l  i:  now  with  the  sales  divisio;!,] 

.  I 

t’Or.T  \«  TIVITV  XT  ‘>T.  .lOIIX.  ' 

Saint  .Intin.  IniP'Ot  an'l  '’xpot 

inniKign  iKiiKllf’.j  at  I  to-  P'-’i-i  “f  Saint 
.Inhn  fnr  111'-  la-t  '’ighi  nn-nlh.-  -slinw-  I 
■’'I  an  on-rna  -r  nf  inf...M(>  Inn-i  <0  M  I 
'll-'  sanir.  iirrinrl  'if  la-1  >''ai.  ai-i-nrrl- 
ing  In  an  nffi'  iai  i-enni-t  T'nin.ig-’  | 
fnr  111'’  IS.-’:'  iinin'l  I'l  Ei'-ftl  tt'  , 

't2S.  l■llnlpar''r|  m  ;  I  Ii  Gl.itX  (nni  Ini 
llip  pt ‘''’i'’((.';  .'liinila’-  j,''rin'l  T  tin-;'’ 
tni.als  ar-i  mad'’  Iiji  nf  it'ii'.ISI  inip-nt 
lens  and  roi.n^l  rxpnrt  lnn.~.  in  I!':i:; 
and  .g 6 X , t> 0  impncl  L(»u'  au'I  1('j,;i23 
'’xp'jrl.  Inn*  in  1232. 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

>Iakors  of  FIVE  ROSES  FLO!  R 

MILLS  AT 

Montreal,  Brantford.  Keewatin,  Porlafic  la  Prairie,  Medicine  Hat 

PAILV  CAPACITY  20,000  n\RRri..S 
I  rpsidrnt  nod  Pirrefnr 

FRANK  S.  MEIGHEN.  (;.M.G. 

ficr-PrcMdent  lirn-ra'  \tnon«,e- 

lit  fill  MAORAY.  K.C.  Rirrrrnr,  < H.  O.  SIIOR  T 

N  I  BBKKN  'OUN  \V.  IIOBRS  HlA.II  M  ALKAY,  K.C- 

VVALTFR  MOI.SON  ISAAC  ri  l  BLAPO.  F  .C.  ,  R.  W.  REFORD 

I  I  HON.  LORD  SMABt.lINFSSY,  K.(;.  PALI.  F.  SlSr-  W.  ALLAN,  K.C- 

HON.  KOIJOI.PHE  LFMir.L'X  J.  \V.  PVKK 
Pfcrptcrs  Treasurer  Asst.  Trea.turer, 

A  MariNNF.s  AC.  McMillan  r.  r.  hutchisan 
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lire  AND  Accident  tNsuPANce  Company  j 


The  satisfection  policyholders 
have  in  Iheir  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000. 


B.  <■.  SHItVril.K  I’LWT.S  BI'SV. 

Vanrntivrr.  —  Barg'’  <11  d'’!’."  rt 
.shingle.';  Iiave  eaiised  <ine  shingle  mill 
nf  Revrl.stoke  to  nprr.ate  hniir.s  per 
'lay. 


Stop  .adv'crti.'jiii 
irt  your  htininrs; 
nonicnlitin,  oiif^ 
turn  iii  a  p'raclu* 
'varcl  a  cTead  sioj; 


2:  find  ynii 
t  mil  on 
m  omen- 
move  to- 


finC’J^fahne  ft^tmnee  0mpar\y 

Proyidekce.RI 

LtahilUy  Ouorantced  by 

1  Lc Pl.oenix  Insurance  Co. 
oj  Hartford 

Total  .Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
cf  England 

STAhLlSUEO  ISOS 
C weed  by 

Atlas  .Assurance  Co. 

of  Lon-lon,  En-j. 

<  omtined  Funds  over  $60,000,03) 

George  Lyman  &  Son. 

HMITKH 
(jcncral  Agents 
7C0  Virfnrin  Square, 

Montreal 
SInrq.  S2-tl. 
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The  Current  Rate 
of  Profits  of 

Canadian 


NEWS  OF  MINING  AND  OIL  SECURITIES 


lA  th«  subject  of  the  feature 
article  in  this  month's  “Min- 
inc  Chrunicle".  showing  the 
-■arningA  in  relation  to  the 
exepsR  price  on  gold. 

The  isf.u**  also  contains  Iat» 
information  on  Great  Bear  Lake 
Mines,  FJdorado.  B  L.A.R,,  Lake 
Shore,  iMcIntyre,  Wright  Har- 
preave.s. 

Copies  U}ill  he  mailed 
upon  request. 


F.  j.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
!1  Jordan  St.»  Toronto 
Elgin  2201 


MINING  MARKET 
GENERALLY  LOWER 


Howe  Sound  Company  ! 

Shows  a  Gain  in  Eainings 

Howe  Sound  (,o.,  ownin?  proper-  ; 
tics  in  Hritisr,  Coiumlia,  is  proba- . 
hly  produiing  lO.OOO.OOo  pomnds  of! 
lead  a  iiionlh  compared  with  8,400,-  ^ 
000  in  the  fii  st  tjuartcr.  Its  silver  j 
pivKluctioa  is  probaibly  3.50,000  oun 


ONTARIO  REFINING  BASE  METAL  GAINS 
OPERATIONS  GROW  HAVE  GENERALLY 
55  P.C.  CAPACITY  BEEN  MAINTAINED 


Lennard  &  Company 

LIMITED 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 

All  orders  receive  immediate  attention. 

Wire  cor.nectiona:  Toronto,  Montreal  and  Nevr  York. 


Trin.  2581 


425  Itowe  St. 


Vancouver 


Selling  Wave  Developed  In  Late  ces  a  month,  as  compared  wth  200,- 1  Attributed  To  The  Ri'o  In  The  Development  of  Broader  Mar- 
Trading  After  Firm  '  -sfiponH  nnartcr!  and  zinn  !  ••  ^.r  i  it_-  t7 _ rrrr  . 

Start 

SILVER  ISSUES  LOWER 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company. 

Canadian  Pandora  Gold 
IViincs,  l-lmited 

j  C  B  Stfi'fneon,  Pr*fx 

i  NEW  LISKE.ARD  -  ONTARIO 


REGULAR  DIVIDEND 
RATE  OF  $2  SHARE 
LIKELY  FOR  DOME 

Current  Earnings  Running  in  Fix- 
c€.ss  of  $4 — Open  New 
Mine 


HAS  LARGE  SURPLUS 


Gold  S'tocks 

r.eront  developments  outlined 
in  our  current  “Mininp  Dipest". 

.Send  for  a  copy.  It*.  rRT.K 

Normont  Gold 

Traded  on  Montreal  '  urb 
Ask  for  deseriptive  rimilar 


Co.  Inc. 


I  SL  James  St.  pu. 

Tomorrow's 
Producing  Mines 

will  b’  foun  J  among  the 
Junior  Gold.s  of  today. 

Write  fnr  9:1  question and 
in  formation. 

j.  E.  Graseit  &  Co. 

'virMREKS 

Standard  Stock  A-  Mining  Exchange 
302  Bay  Sf.  Wa.  1633.  Toronto 


Toronto  Burt^au  The  Financial  Timea. 

Toronto. — The  Standard  Stock  and 
Mining  I-J.xchange  during  the  past 
week  witnessed  a  falling  off  in  vol¬ 
ume  of  trading  therefore  lighter, 
as  a  whole,  with  fine  or  two  excep¬ 
tions.  was  generally  lower.  Three 
new  hi.gh.s  were  recorded  during  ibejamd  higher  prlcc.s. 

week  Interest  for  the  time  being  j  - 

seems  to  t)e  at  a  standstill  and  vol-  i 
ume  of  iradin.g  therefoer  lighter.  | 

;  Early  in  the  period  under  review  tlie  j 
li.sl  fiiijird  somewhat,  but  at  mid- | 
week  soiling  set  in  and  caused  mod- i 
'  crate  lo.sses.  'I'he  Financial  Times  j 
weiubted  index  of  2b  mining  stocks' 
flerlin,-',-]  3.4  points  to  112.1. 

in  I  bo  liiglier  iiriccd  gold  section  i 
:  M<'lnt,vre  declined  $.5. 5b  while  Dome] 

■Mine.s  was  off  $1.0b.  Trading  in  ] 

ihes.'  i.ssiies  was  ii,ght.  Hake  Shore! 

was  .?;3.ub  lower  while  Pioneer  of  j 
B.c  (leelinod  !i!1.2,5.  Wrighl-Har-  1 
grr.fves  and  Teck-Hughes  along  with 
Pi'alorue  all  .showed  an  oa.siev  ten- 
f'eney.  Hoinu.gcr  sold  off  5b  cents. 

The  price  of  gold  tm  the  lAmclon 
•luction  market  has  continued  higli 
ind  Canadian  Gold  has  tiecn  bring¬ 
ing  well  over  $.12.25  an  ounce  which 
represents  a  premium  of  5.5  i,er  cent. 

Among  the  junior  gold  is.snes  Central 
Patricia.  .Macassa  and  San  .Antonio 
all  registered  new  high  for  the  year 
and  were  the  only  issues  in  the  gold 
section  to  record  net  gain:-.  .5  Ic"' 
of  the  storks  to  show  model  11  le 
ios.ses  incliidod  Sylvanite,  Siscoe. 

Coniaurum.  .Ashley.  McV.  alters  and 
.MeVittie  Graham.  Premier  declined 
b  cents  while  Granada.  Halcrow 
.Swayre  and  Howey  displa.'cd  fr,i<’- 
iionally  lower  prices. 

The  base  metal  group  has  hosn 
easier  with  Internal  ion, al  .Nickel  and 
Noranda  both  showing  net  los.^es  of 
$210  and  $2. .5b.  respectively,  llud 
roll  Day  eased  .$!.7'i  and  Falcon- 
bridge.  Pend-Oroille,  .Sherritt -Gordon 
and  Sudbury  Idasin  call  declined  mofi- 
crate  amounts,  as  Waite- Ackerman 
' s-mained  iinehanged 
I  In  the  Grc.at  Bear  Dake  group  a 
I  slightly  ea.sier  trend  devehiped  ai- 
jlhou.gh  B.  F-  A.  B.  gained  21/^  c.euls 
'for  the  only  adv.ance  in  this  seefion 
I.'Idnrado  declined  53  cents  while 


Obfl  in  the  second  quarter;  and  zinc 
around  3,000,000  pounds  a  month, 
as  coniFfred  utih  about  2,500,000  im 
Uie  .second  quarter.  As  result  of 
the  belter  don)>  nd,  Howo  Sound  has 
increased  the  rate  of  mime  opera¬ 
tion  at  the  Potosi  Mine  in  Mexico. 
The.  company  showed  net  earnings 
of  .$145,862  in  the  set-CEiid  quarter, 
or  30c  a  sh.are  on  the  473.701  shares 
of  stock  outstanding.  Third  quar¬ 
ter  carnJngs  will  to  materially 
higher,  duo  to  incrcajiO'i  production 


Consummaticn  Of 
Copper 

BIG  BRItTsH  MARKET 


kets  Ha-'.  Favorable  Effect 
on  Price  Structure 


EARNINGS  IMPROVE 


Sudbury.—  Operations  at  the  On-  1  Price  gains  is  base  metals  have 
tario  Refining  Gonipany  plant  are  ]  in  the  main  been  maintained  dnr- 
running  at  the  rate  of  55  per  cent. !  ing  the  past  few  months  as  a  !)ro.id 
cai>acity  as  compared  wtih  les.s  i  er  market  and  a  more  steady  de- 
than  2b  per  cent.  &ix*  months  ago.  |  mand  develojicd. 

Current  production  of  copper,  1  The  incrctise  in  demand  has  iiad 
draw.n  principally  from  the  Frood  the  effect  of  absorbing  some  sur- ; 
.Mine,  is  at  the  rate  of  about  5,500  I  plus  slocks  and  al-so  has  led  to  an 
tons  monthly.  More  than  6b  per  |  advance  in  production,  in  which  the 
cent.  of  current  production  is  !  Canadian  producers  have  shared, 
finding  a  market  in  England  atcur-iThus  earnings  have  taken  an  up-] 
rent  prices  between  8  and  !)  cents  !  ward  trend  through  the  combined 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1  5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


Toronto  Bureau  The  financial  Time*. 

Torocito.  —  While  Dome  Mines, 
l.imited.  directors  ronlinue  to  hold 
to  a  rogitlar  oividend  at  the  rate  of 
.$l.bb  per  sha.re  !>er  annum,  they 
Imve  increased  extra  payments 
quite  consisteLitly  a.l.^o.  Fir.st  it  was 
Ibc  qiiarlerly,  ihcn  20c  and  for  the 
l;i:  f  and  current  quarloiT'  if  has 
hcrei  25c.  While  the  extraordinary 
prri.^periiiy  in  the  gold  mining  in- 
du.'lry  lasts,  therefore,  a  two  dol¬ 
lar  per  annum  dividend  rate  a.p- 
pears  pretty  v.ell  as-surod.  Pros¬ 
perous  time-s  in  the  industry  ap¬ 
pear  to  havf-  become  pretty  much 
3  fixture.  51  p,  dividend  and  extra 
for  the  current  quarter  is  paysible 
Octoi'.er  20th  to  shareholders  of  re¬ 
cord  Sept  embei  30th.  Dividends  are 
tax  free  aind  a.re  payable  in  United 
States  funds. 

Dome's  positien  is  very  4ntere.st,- 
ing  .i'list  now,  been  use  iif  the  "new 
mine"  being  opened  up  to  the 
norlliea.st  of  Gie  older  workings. 
The  ma.'sivo  ore  l.ody  below  2300  ft. 
will  add  millions  to  the  physical 
resources'.  It  5;  nuirh  higher  grade 
than  ainything  foi-.-i  I  in  the  mine 


a  pound,  while  a  considerable  ton¬ 
nage  is  marketed  in  France  and 
other  t.'onlinental  exountries. 

While  wit'hholdiing  their  opinion 
of  the  view  that  higher  cojiper 
prices  may  ibe  expected,  local  cop¬ 
per  officials  are  hopeful  that  the 
present  level  may  be  maintained. 
World  copper  consumption  is  now 
definitely  ahead  of  production  sche-  1 
diiles,  and  under  the  NR.A  code  pro- 1 
duction  srhedules  in  the  I'nifed  1 
States  will  confioiue  to  be  limited 
until  present  inventories  of  Fnited 
Slates  prcwiiicers  are  substantially 
red'uced.  For  the  month  of  August, 
for  example,  world  deliveries  o' 
copper  amounted  to  lb2,.5nn  tons,  as 
compared  with  a  production  of  1)6. 
Obb  tons.  Total  inventories  of  coji- 
per  are  esfimated  i-n  the  nel.ghhor 
hood  of  643.0b(i  tons,  of  which  .513.- 
bbb  tons  are  In  Fnited  Slates.  While 
Inventories  are  gradually  being 
eaten  into.  tJie  process  is  not  suffi 
cienfly  rapid,  it  is  ar.gued,  to  allow 
any  marked  increase  in  price  for 
some  time. 

At  a  recoint  f’prcial  meeting,  pre¬ 
ferred  shareholders  of  the  .Ameri 
can  .Meta)  '  oimianv.  which,  with 
International  .N'irkel  evioipany.  holds 
control  of  the  Dniario  Refining  f  o., 
authorized  the  rompany  to  pledge 
eertain  as.se's  as  collateral  against 
lo.ans  up  to  .tifi.non.eob  for  the  re¬ 
tirement  of  an  outstanding  four- 


influences  of  price  and  volume. 

Though  the  total  quantity  pro¬ 
duced  ill  the  first  half  of  1!)33  of 
the  four  metals,  copper,  lead,  nickel 
and  zinc  declined  from  last  year, 
t/he  money  value  gained  slightly, 
chiefly  diie_  to  the  advance  in  zinc 
price.'.  At  liif.  end  of  August,  iiricc- 


OLGA  ACQUIRES  OIL  KENTY’S  NEW  WORK 
LANDS  IN  MEXICO  IS  UP  TO  SCHEDULE 

Income  Running  Arountl  $8,000  j  NecrotiarinR  Along  With  Holly 


in  (fanada  compared  with  a  ye.ar ' 
ago  a.=  follows; 

1112  nil. 
ih .  5  0701  y  ms  I 

Lrad.  pft-  IH  .  0122  niM 

■  /tinr,  pfr  ih  .  .nyih  0481 

-Nickel  i.s  .nor  eiuoted  in  the  open 
'market,  but  ji  evidently  averaced  a 
lower  priro  in  ihe  .iist  half  nf  11.133 
.  Ill, an  in  the  fir.st  half  of  1!i32.  The 
I  effect  of  advanced  price.s  will  he 
'  much  more  pronounced  in  the  value 
'Of  proriuction  during  the  last  half  of 
the  year.  ■<  irrent  reports  in'dirate 
that  demand  is  being  well  main- 
,  tamed,  aud  that  prices  have  not 
]  s'lif'ered  materially 
I  'i'iie  1;  ase  metals  are  clnselv  iden¬ 
tified  with  industrial  activity,  en¬ 
tering  into  various  kinds  of  m.anii 
faefures  and  into  constniction.  and 
also  into  1  hemiral  r.roces.ses  The 
upward  trend  of  hiir-iner.s.  whieii  j,; 
now  eS'tahtir.hed.  shoutd  therefore 
,  mean  a  gradual  gain  in  eon,-.iini|) 

tion  01'  these  met.,).-;.  The  1e\-.-|  .-.f 

price;' .  is  uncertain,  hnwevei.  Fui 
ther  deprr  riation  of  the  dollar 
would  ii.ndo'tihtedly  send  them  high 
i  er.  hut  such  a.  move,  to  any  imp.'w. 


Monthly  With  Expansion 
In  Sight 

Teropto  Pure, III  The  Ftnunripl  Tirpr* 

Toronto.-  Gros.s  inrome  of  Olga 
Gas  and  Oil  Go.  lad.  1.=  vunnlns 
curreviily  at  a.hout  .$S,biao  memthly. 
The  Financi.a.l  Times  is  advised. 
Tliis  rate  should  he  increa-sed  as 
colder  weather  romr.s  on.  Drilling 
is  proceeding  on  the  company's 
lease.s  .and  with  the  hnnging  in  of 
new  production  ineome  wotild  he 
further  augme.nted.  The  rompany 
sells  its  output  to  Dotnicion  N'at'ii- 
r,a.l  Gas  Go,  its  wells  having  'h-eeii 
tied  on  to  the  pa-  lines  of  that  dis¬ 
tributing  rompany. 

It  is  tin  ierstood  that  Olga  Gas  ft 
Oil  Cn  h.a.s  rornpletcd  a  deal  I'ot* 
.aequisitjnn  of  lb, bob  acres  of  oil 
iand;;  iu  Mexico,  in  and  around 
rroduring  ground,  in  which  a  num¬ 
ber  of  maior  companiC-S  have  es 
lahH.shed  holdings. 


Bril.i.sb  American  Oil  Enler.s  ^ 
Western  Refining  Field 


hci'ore  ."nd  there  i  no  gtvalogieal 
White  Facie,  E.ake  .Maron.  Alsoiii.i,  j  reason  why  th.e  oilu'i  massive  lejn- 
■and  Dominion  Explorers  all  showed  |  ses  .shou-'d  not  h  -  found  when  the 
small  losses.  1  company  is  rearly  to  look  for  them. 

Among  tip-  oil  group  Ghemlcal  Re-  I  t  he  foniiation  j.r  grand  far  to  tl>p 
Re.arrh  advanred  lb  lonts  while  the  ;  northeast,  w  here  ftomr  has  a.dded 


iniuroveinent 


iiieir 


rest  of  the  list  showed  small  net 
losses  Home  Oil  was  off  30  renhs 
and  Dalhoi'Sie  lost  Ib  cents.  The 
advance  in  the  price  of  Ghemiral  Re- 
i  search  is  pr  ib.'ibly  due  to  tiie  im 


N  OH  T  H  Li  IN  .\D  A 

?;1  IM NG  G01{ FOR ATION 
LIMITED 

Invests  in  Canttidian 
Mine8  ftrtd  Mining 
Prorertic*. 

,1.  It  T^RUELI., 
and  MaakicinR  Direrfor. 
Room  93*'',  75  King  Street.  We*t, 
TORONTO,  CANADA 


piovpmpnt  in  tho  oil  iniinstry  in  tro  rr  is  bnadod  for  higspr  thins:?.  Don- 
Fnited  .'^tate.s  and  the  increased  de-  '  bling  of  mill  r.aparity  is  talked  of, 
mnnd  for  the  Gyro  process,  of  which  I  nm  view  of  ihs  increasing  va-lii"  of 
the  rompany  have  a  6b  per  cent.  In  j  ore  ,a.s  devf  lojunents  are  carried 
t  crest, 

la  the  .silver  section  all  issues  th.it 
made  their  appearance  showed  frar-  |  import.in*  interest 
tionaliy  lower  prices  Minic,g  i.or-  Ponie  i.s  ciirreaitlv  earning  at  the 
por.ition  alon.g  with  Nipissing  deglin  j  rate  of  w-e.n  ahove  $1.00  per  share 
ej  "b  rent.s.  while  Tic.adwell  Yukon  j  on  its  stock,  according  ti)  calcula- 
wn.s  off  1,5  cents.  A'entuics.  I’astlc  1  tions  h.a.sod  on  the  current  price 
Tretliewcy  and  N’orthern  Cana. la  ;  paid  fo'*  gold  The  comp.any's  Sur¬ 
plus  liquid  .aissots.  which  have 
reached  swollc.n  proportions',  con¬ 
tinue  to  mount  r.ipidly.  in  spite  of 
extra  distributicitis.  and  it  is  c.il- 
ciilntfd  ilitit  by  the  ond  of  tJiis  year 
net  ciincnt  assets  will  approach 
,$S,nhb.bbb,  comparing  with  $5,4i>b,- 
bOi)  a  vear  ago. 


year  Sli  per  cent,  note  issue  of  $15,- 1  tani  degree,  doei--.  not  seem  likely 
!)35,000.  maturing  April  1.  1034.  i  jtist  now  Otherw  i.se  the  pro-Iiieer,= 

The  meeting  es-oked  the  inrorma-l  will  have  to  look  m  the  main  to  vol 
tion  'from  I..  Yogelstein.  chai^'man.  time  | 
that  the  company  has  at  present  | 
over  $6.4b0.bb(i  nas-h.  Earnings  were  | 
fair  in  July,  he  stated.  | 

Gopper  production  from  the  Sud- j 
bitry  district  is  refined  and  sold  un-  j 
der  contracts  running  into  1036. 

The  American  Metal  Gompany  pur-  | 
chases  the  copper,  and  the  Refining  | 

Company,  of  which  American  "'Ictal 

holds  a  42  per  cent  intere.st,  re-  i  . . . . — 

fines  It.  .An  interesting  feature  of  l-Jigh  VrIuC-T  Rcporled  From 
the  rontrnrtp  i?  the  fact  thev  ron-  i  o  i  r  ^  i  ^  t  4^  k 

tain  rrnvision  whereby  interna-  samples  of  Oro  Grande  Ore  operafe<i  hy 

tional  .N'irkel  may  ptirrhase  the  Am- i  -  -  -  ,  wee-fet^  Ganada. 

erican  .Metal  rhareholding.s  for  $5.-]  Triri-nm  Bur«nu  Tip  Fipannal  Tim.,  | 

bbb^bob.  t-ommenting  on  this  fea-  Tojonto  —  Samples  of  ore  have 
tiire.  President  R.  G.  .Stanley.  or:^''<’bn  received  in  Toronto  from  the 
i„-  .  T-nternational  Nickel,  once  .said  lipi'^ro  Grande  gold  mines  in  south 

pertv  in  which  F  rl^Geduld' has*^'^  '  ''  "''’bid  he  a  "further  I  ^bsttrn  Manitoba.,  This  ore.  taken 

pert,.  which  Geduld  ha.  :  pong, ructive  .step  In  the  complete,  i  frobi  the  2bb  ft.  level  in  the  main 

unification  of  operations  m  c, an- j '■b''''ing  widtlis.  is  report 


materially  to  its  holdings. 

rhe  East  (jednid  pro  erty  in  the 
En'r  Raaid,  in  which  Dome  holds 
fib.obb  .s.iares,  i:  ronung  on  well, 
and  it  look.s  a.s  if  this  gold  produc- 


e.irn 

inS'  posuion.  .  There,  is  a  large 
e.vcc,',-;  caiiacity  lap.ihle  of  being 
pill  to  woih  .01  apnroximati'ly 
present  prices  sn  long  .'IS  siiffieie.nt 
volume  IS  a.=surcd.  and  a  fnrther 
Gxces.s  capacity  'hniild  prices  ri.e 
■m'tich  higher.  The.se  f, actors  arc 
likely  to  forestall  any  important 
priro  advance  in  the  near  future. 


Aloose  Jaw.  —  .Announroniert  Is 
made  tliat  the  physical  asscis  of  tlu 
Sferli.n.g  OLl  Refineries,  1 1n  ited.  of 
Moose  .Taw.  have  been  purehas.-^d  by 
the  BriliS'h  American  Oil  Go.,  Etd., 
and  that  the  piircha.'^ers  wouhi  take 
over  the  refiner.v  at  Me<ise  law.Oc 
tober  1st. 

Officers  of  the  Sterling  011  Re 
fineries  stated  agreements  were 
.signed  at  Toronto.  The  transaction 
involvcvi  a  total  of  ai'voiit  $16b,b0b. 
The  British  America, n  THl  Go 
oc-erates  refineries  in  Fa.stem  Can¬ 
ada..  hut  this  is  the.  fir.st  tefinery  to 
the  ronip-my  in 


Toronto  Interests  Ac.cniire 

GolflsiHIp  Groijo  of  Claims 


ada. 


Mining  lo.si  small  araoniit.- 


NEW  DEVELOPMENT 


EnsrineerV-  Statement  Indicates  Further  Development  of 


Exact  Value  Of  Find  On  375 
Foot  Level  Not  Yet 
Determined 


Depth  Showings  Indicate  Ten¬ 
dency  to  Widen  Out — 
Work  Proceeding 

Toronto  Bureau  The  Financial  Timet. 

Toronto. — Exrly  results  of  under¬ 
ground  de.velopmciat  ai  the  proper¬ 
ty  of  Little  Long  i.ac  (loll  Mi'ncs, 
.Limited  in  nortlnvi  .'tern  G.ntario, 
indicate  original  oiiir.ioiis  hrfied  on 
drill  results  ami  siirl'arc  work  may 
have  to  be  revir'ed.  p!esilr*nt  .lo.s. 
Erringt.on,  who  has  rciurncd  from 
the  property,  states.  l■■ronl  prelim - 
iGia.rv  indtccFons  it  wa.-.  expected 
the  vein  would  carry  ai-oiit  1  it.  of 
.$30  ore.  figured  ni  $2b  .in  ounce,  luu 
after  36  t.  of  drifting  had  liern 
done  on  the  2bb  ft.  level,  channel 
ass.g.vs  over  hoth  cart  ard  west 
face.s  gave  an  average  of  better 
then  $25  ;uiO',.f;  $  ft. 

The  crossm'ut  at  the  point  where 
the  vein  war-  rut  .gave  value,’  more 
than  double  tho.se  ir.difaied  in  tlie 
No.  6  drill  hole  w  hich  inter,  erted 
the  vein  just  above  the  2' b  ft.  level, 
-Mr.  En  ingi'jn  exi  lained.  Samples 
of  quartz  show  ing  miicli  visilile  gold 
wmre  brought  to  town  and  the.  char 


Aveiaire  Ore  Grade  of  From 
$9  to  $10  a  Ton 

Toronto  Rure,sii  Tlir  Fin.inci.it  Time* 

I  Torontix  --  .lames  G  MacGregor, 
|g.e.,  in  lus  report,  .pisi  completed 
.on  McMilltin  Goiii  .Minos,  lovers  ore 
'xaluos,  indicated  iomiii,ges  and  fu¬ 
ture  possiliilil ies  of  tlie  mine.  Gl.an- 
ncl  sampling  liad  lieeii  undertaken 
previousl;.  by  the  (oniiiany  aiui  by 
R.  E.  Ilopkiiis,  M  E.,  and  if  is  noie- 
wortliy  that  the  hulk  samiiling  otii- 
Jiloyed  by  Mr.  MacGregor  fully  <  oii- 
firm.s  the  liiglily  favorable  assay  re- 
stilis  h.\  I'hamiel  sampling.  In  all 
’saniiiling,  <eriain  tiropoiiions  of 
niineralizivl  wall  roi  k  as  well  as 
vein  mailer  were  iiu'luded  Never- 
thelo.ss  Mr  .'.lacGregor .;  .samplin.g 
Inclmhd  gve.alcr  average  widths  <'f 
ore,  and  .average  xiiiue;'.  ohfaiiiod 
were  liiglier.  The  Imik  sampling 


Athadome  Is  Recommended 

Toronto  Rnmn  1  hr  f  inancml  Timrc. 

Toronto.  —  lirilling  is  proceeding 
apace  in  the  .Ailindotiie  No.  2  Weil 
with  the  most  encouraging  geolo¬ 
gical  conditions  and  every  indication 
of  suece.ss  in  the  Ume.  ignoring  the 
possibility  of  fiirilier  discovery  at 
depth.  Dr.  .las.  O.  Sanderson,  Gon- 
•sulting  Geidogisi,  Galtary,  in  his  re¬ 
port  on  tlie  nine  ilioiffand  acre  bloek 
on  which  oil  was  discovered  at  1650 
feet.  Says:  "Tlii.s  field  occurs  on  the 
non  hern  or  norih-ea.siern  flank  of 
the  .\Iherta  Smk  lino,  on  the  south-  ' 
ern  eml  of  a  tiroad  regional  terrace  , 
on  this  syiu  linal  flank,  "  j 

Dr.  Sanderson  recommends  devel-  , 
opmont  on  the  unit  plan,  the  first  to 
include  'wclvo  well;;  with  rotary  ma-  . 
chine.s,  wlvrh  con'd  complete  .a  new 
well  ever,  fifteen  days.  Power  for 


was  done  on  two  levels.  .32.5  feet  .a^nd  I-|,-jiiing  would  he  supplied  from  the 
.52:5  feel,  for  an  nveia.".e  length  of  2.2  i  which  was  discovered  at  I3|b 


feel. 

.Mr.  MacGregor  e.stimates  the  vol¬ 
ume  of  definitely  inuiia'cil  ore  from 
decelopiuom  work  .lone  at  about 
,5b, boo  tons,  having  an  average  grade 
of  $n.no  to  $]o  per  ton.  This  estim¬ 
ate  does  not  inilude  the  length  of 
high  .gj'tide  ore  exposed  on  the  sur¬ 
face  for  a  length  of  7b  feet  and  cut 


nctr.r  of  -'AOo-iiirn  exchiins  whv'''^'  “  vertical  depth  of  1S5  feet  by  a  | 
oc  A--"  ^  b.iiun'  drill  hole  which  interseot- 

S'  hi"h^^l  es  "  ed  5  feet  of  ore  runnin.g  $16.20  per  | 

M-ater  wlMih-'e.a.me  in  from  hori- | 
zontal  seams  and  pib.scnteci  preb-  he  ore  ^nown  as  .  .  lying  to  | 
lom  for  some  weeks,  has  bee.n  co- i •'"’TT  of  the  main  *  .  *  - 

mcitted  off,  he  reportf.u.  Siiikia.g  i.s:*';2-a  ft  level,  no  w.irk  having  h.  en  , 
proroedint:  i^nd  tho  shaft  should  on  the  upper  .e\eK  i 

reach  the  third  level,  at  325  fi..  in]  .With  respect  to  future  possihiL-  ; 

•albout  15  days.  In  the  meantime  i  -Mr.  .MacGregor  s  j 

dri'Ting  is  being  .  onl  i.n'iKd  on  theito  the  pronounced  drag-lcild  in  the  j  eomp.iny 
second  or  2:)0  level.  j  argillite  formation,  which  is  charae- 

teristie  of  Ilie  main  vein.  Ihe  ".I" 

Vein  and  other  points  along  the  pro¬ 
perty.  Within  these  folds  arc  im¬ 
portant  pos.sihilities  for  high  grade 
gold  oceiirroiices.  Ihe  improvemeuf 
in  struefure  and  wiilili  w  ith  depth 
Sb  j  abso  is  noted. 


feet.  It  is  fnriher  rec.immendod  tliat 
during  the  period  of  drilling  a  top¬ 
ping  plant  and  tankage  be-  erected  on 
tlie  ground  The  oil  to  be  fr.iction- 
ated  to  provide  only  distillate  fuel 
oil  and  asidialt  Disiillale  is  in  de¬ 
mand  for  hlendin.g  with  crude  naph¬ 
tha!  from  Turner  Valiev  to  produce 
motor  fuel.  The  .lucstion  of  refining 
will  al.so  be  fully  and  carefully  con¬ 
sidered  as  the  Athadome  crude  will 
have  n,  wide  ran.ce  of  utility. 


Toronto  Biiroau  The  Financial  Time*. 

ToTvmto — Wh.at  may  prove  an  en¬ 
tirely  new  ore  body  is  being  inves¬ 
tigated  underground  ,nt  the  Gan- 
a.dian  Pandora  Gold  Mines  property 
121  Fadillae  To.vnsliip,  During  th  ¬ 
em  ting  of  the  station  at  the  37.5  ft.  I 
level  vein  matter  heavy  in  nun-  Prly 
eialization  was  noted.  Samples 
have  been  taken  and  are  bring  as¬ 
sayed.  Fntil  assay  re.siilt.s  are  I'l 
liaml  a.’id  have  lieen  studied,  coii- 
|)any  officials  are  .-aying  nothing 
al'oiit  the  new  development. 

The  finding  of  vein  matter  i* 
this  point  wa.s  entirely  iinexpocied. 
the  shaft  sink'.ng  program  iin  'er 
w.'iy  having  for  its  object ue  'Iv 
opening  of  the  Be.il  and  No,  ,5  vein.- 
enemiivterc  1  hy  diamond  drilling 
at  the  500  ft.  horizon. 

tVhat  significance  att.nche--  'n'lie 
dl.scovery  car.noi  he  acciirairly  d"- 
ternrined  until  assa.vs  have  i>  -ci 
completed  and  until  further  wiu'n 
discloses  more  iTi-'ormation  reg.ard 
ing  dimensions.  However,  at  the 
property  the  new  development  Ivi.g , 
aroused  a  goo.1  deal  o.'  interes'. 

Shaft  sinking  is  being  contir,iip.1 
to  ,5b0  ft.  and  is  scheduled  to  reach 
its  ohjeeitve  ra:':.  next  month.  The 
opening  of  two  new  deep  level.s  at 
375  and  500  ft.  will  f-ollow.  i 

Funds  Now  Provided  For 
Development  Nicola  Mines 


Toronto  Butmi  The  Fininrlel  Time* 

Teiontn.  The  initia.l  hid  to  ac¬ 
quire  ,a  gold  property  in  the  Bridge 
River  fiistrict  ef  British  '  olumbi-a 
h\  ra.siern  interest.s  has  been  suc- 
cp.ssfiillv  negotiated  hy  a  Toronto 
syndicate  arcTuiring  tlie  Gohl.side 
group  of  12  Mineral  Gialms  loeated 
between  the  Bralorne  and  Wayside 
.yiines.  it  is  reported. 

The  .Syndiratp  engineer.  Afr.  Bid- 
iiev  H.  Davis  of  Montreal,  has  been 
engaged  to  plan  development  and  is 
now  on  the  propertx  direrting  oper¬ 
ations. 

Two  major  veins  t?  feet  .and  12 
.  ,  _  ,  feet  wude.  are  e.xpored  and  b  i.s 

Kejerls  r  it. chase  v/trer  ^  drive  a  i.i'bo  ft.  cro.’srm 

tunnel  to  exphue  the  surface  indica¬ 
tions  at  depth. 


ed  to  .show  heavy  depo.oitions  of 
xisihle  gold  ranging  m  lalues.  from 
$2b  to  $25  a  ton  exclusive  of  Ihe 
present  premiurn  at  which  gold  is 
selling. 

Shaft  sinking  at  Oro  Grande  has 
reached  the  2bb  ft,  depth  and  a  hori¬ 
zon  is  now  being  developed  at  that 
level.  The  pew  mill  i-;  now  being 
tuned  up  prep.iratorv  in  product jcut. 
w  hich  i.s  cxTK'f  led  to  con-imcnce  mi- 
mediaiely. 


Markvva  loikc  Gold  Mines 


Winnipeg  Bureau  The  f  inancial  Tim'** 

Winnipeg.  -At  a  well  atte-nded 
meeting  of  ihe  shai'cliol  ler.-;  of  the 
Maskwa  Igikc  Gold  Aline.s.  Umii.d. 
an  offer  to  )uiicli,:'-o  the  pro]) 
was  considered,  hui  rejected 
owing  to  the,  ftivorable  a.ssay  re¬ 
ceived.  Pi. ms  were  .  nns-qiient’y 

made  for  the  erection  of  a  smaT 
mill,  and  additional  canital  wa;- 
snhst-ribed  to  take  care  o  all  im¬ 
mediate  indebtedness  and  to  i  ro- 
\ 'de  a  hal.'ince  to  meet  the  pay 
nient.s  flue  on  October  I  si.  F!o'.v 
.'heel.-;  are  being  aw'.njtcd  from  Ot 
tawa  which  will  show  the  p'o.'cr 
ore  treatment. 

A.  s.  -tllXKHXl,  rltODI  fTIOA. 

iti'ifnx.  X'O-,-1  .Si'ritia’.  nioio’-al 

pr"'!'c  lion  in  th"  fir- i  hn'f  of  'tic 
.-O'--  .  !)•  vi-nr  animinifb  to  nvor  .''i.v  -ovl 
ami  .->  U-ilf  ni'llion  .-lollnr-.  ih,-  i.-itgo-- 
ni:'!  .'t*  This  l.otnl.  oi  .ff, ."  i  .i:U'  h,-;:)-.; 
'■'■al  V.  Oh  ihatciuMe,  .gyp, ami  nu-l  .--if 
itriK.ti;-,  up  a  furth'  r  GiIS.i'iTH  Tl-.' 
I'lrt.-iHivs  gold  .mb  silver  -  aflb-''l 
.moth'  i  sf.’.l.'OI  |o  make  un  an  .agur"- 
gam  of  2'.. M'T. 


!  ORE  RErFIPTS  \T  1  R  Ail . 

Ore  receipts  in  ton*',  at  the  i  '.n- 
■solidated  Mining  .and  SnpMt.ing  '  om 
pany's  Trail  Smelter  for  the  itei  iod 
from  September  1.5  to  September  21 
as  eomitared  with  the  corresponding 
lieriod  of  last  year  follow: 

!b33  FG.2 

Gompany's  mines  ....  6.s7i'.  3..'i;'l 

Other  mines .  7'.3  3.2 

Toi.tI .  7.Hbb  3.V"' 

The  .Tggrc.gafe  receipts  for  ih*’  ji--" 
lod  from  January  1  to  Scpion.hrr  21 
offei.s  the  followin.g  comparison  will 
t.hc  ',-itne  period  larst  year  tin  ions  i 
1033  F'l' 


Gomiian.v’s  mines 
Gthc-  mines..  .. 


T  ot  ,a  1 . 


211.1 

2b.i': 


213.1 1: 
13,.m: 


232, b66  2,56.f"''l 


For  Power  From  Abitibi 
Canyon  Development 

Toronto  Bureau  The  Finanetal  Time*. 

Toronto.  —  Developments  a.t  the 
Kenty  property  are  proe-oeduig  a.c- 
eorriing  to  sciiiediiJe.  A  new  vein 
lias  been  cut  a  short  dlstAnre 
north  of  the  No.  2  shaft  and.  irift- 
iJlg  i;s  proceeding  on  four  faces, 

.loint.ly  with  Hollirtger  (jonsoli- 
dated  Gold  Minos  nogot lat1o>ns  e.re 
proceeding  wilii  the  Ontario  Hydro- 
Eleefrie  Gommis.sion  for  the  exten¬ 
sion  of  t'.ie  Ahiti'bi  Canyon  power 
rap  lo  l.otii  of  t.heso  oompanLes' 
jiroitertios. 

A\  hile  no  annoimrcments  have 
been  made  it  is  known  that  Kenty 
officials  are  giiving  consideration 
to  the  con.stn.ction  of  a  pilot  plant 
to  hulk-sample  the  ore  from  devel 
opnicnt  work.  Officials  believe  that 
liy  bulk-sampling  a  more  a.cciirate 
picture  of  the  grade  of  ore  ran  he 
ci, lained.  It  is  thought  likely  tha* 
a  pilot  plant  will  be  taken  in  this 
Rail  for  erectio:!  during  the  winter. 

Following  a  recent  visit  to  the 
Kcmty  Gold  Mijie.s,  Ltd..  Col  H.  II 
Vuill.  engineering  repre.sentative  in 
I  an  ada  for  the  <'€ntral  Mining  and 
Investment  Corp.,  the  latter  com- 
paay  htis  exerciocd  it:  optioa  to 
ptire.haso  30, .500  share,,  held  by 
Kirkland  Lake  Gold  Aiming  Go. 

'fhis  spring  f'ealra)  .Mining  and 
Investment  Gorp.  pureiia,sed  10,000 
shares  of  Kentv  Gold  Mines  belong¬ 
ing  to  Kirkland  Lake  Gold  Mining 
G.O.,  ,at  aioiind  $i  each,  at  which 
time  an  option  w.is  taken  until  Sep¬ 
tember  15th  on  a  block  of  30,000 
shares. 

Incidcmtally.  the  s'ale  of  these 
le.a.ves  Kirkland  Lake  Gold  with 
some  160.000  Kenty  Gold  Mine 
share.s,  the  cost  of  which  has  bec.n 
reduced  to  a.pproximately  $8,000, 

Augu.st  Coal  Imports  22 

Below  Tbe  Five-Year  Average 

Ottawa.  -.According  to  the  Domin¬ 
ion  Bureau  of  Ptatlstic.s  imports  of 
roal  info  Gan-ada  during  Vtigust  de¬ 
creased  22  per  cent,  to  1,2  1  410  tons 
fvom  the  five  year  average  for  th  ii 
month.  The  five-year  ivcr.aue  r.i 
August  is  given  as  1.^78. u3l  tons 

"Receipts  of  antltr.i' ite  coal  were 
recorded  at  317,8'i6  t.-.n;.  consi.'tirg 
of  171.398  tons  from  Great  Brit  i  u 
and  1  16,498  tons  f’om  the  failed 
;-'lntes."  the  bureau  iciKiri.;.  •Great 
Hrit.iiii  has  hern  tim  princii'al 
voiirre  of  I'anadi'.'  anthr.aiite  .sup- 
lily  during  Ihe  pa.it  five  rnont'.i-'-. 
accounting  for  63  1  per  i  enf  of  the 
anthracite  imporfition;'  ihi'ing  i!'e 
period:  tlie  Fnited  .'8tate;;  .ouiplied 
36.9  per  rent.  Bituminous  r-oal  to 
-I  total  of  f(76.l9.’i  tons  was  br'Ut.gitt 
into  Gan.-ida  during  the  moii'h:  of 
tlii;'-  tonnage  the  ITiT-'d  Sta'-"  ;  ui'- 
plird  96.11  tier  cent.,  and  Great  Brit- 
,iiii  the  remainder. 

■'Exiiort.s  of  Ganadi.m  to,.'  lolal- 
!  !' '1  2!. '1. 1.5  loll;',  or  611  per  cent.  t>e- 
!  low  the  .-Aiigiisl,  1!'2S-1932  average 
I  of  .5.5.5.51  tons.  Nova  Scotia  and 
]  .New  Brunswick  ports  clearcil  17,775 
I  to  ' ■  Gan,'idi.a:i  coal  in  .Aiigu.-t, 
land  the  we'torn  ports  3.869  ton--. 

I  ‘Canada';'  I'oal  .siipiity  in  August 
'■.‘..f:  2,15l..57ii  Ions,  a  2i  per  cent. 

I  deciin"  from  the  August  average 
i  Oil-  the  past  five  yoars  of  2.726,611 
iii.nx  '1  ho  .-Augii.u  mat  supply  in- 
j  .  iiii.'c'l  317. '■'''6  toTi.s  of  anthraeite 

j  coal,  1.688,558  tons  of  hituminous 
al.  3l.lu,5  ton,-'  'if  sub  hit uminoiis 
■il  aiul  116,717  ton.A  of  lignite 


Practically  all  suprlie;  and  equip¬ 
ment  for  ilie  winter':;  operations 
a.re  on  ilie  .ground.  The  plant,  wiiicli 
Includes  a  Doi-el  ((ii’i pressor  and 
boilers  develo’  iim  17:5  l'..|i.,  is  firne- 
tionin.'r  in  saiisfaciory  inaiit:er  and 
a  ste:.,m-i. rated  luiiikii-ou.se  lor 
men  h.-i.s  been  erected.  .About 
me»n  are  eiiipIo,,ccl  at  Ihe  mine  tit 
the  prei'oni  time. 


4NM  Al  MEl.TIM.  HrLD. 

At  the  annu.al  general  meeting  of 
the  .sh.arfholgpre  At  v'rsh  :o -Gan- 
adian  Genera!  .Mining  '.‘oriKorat.iexa. 
hold  at  Montre.'il.  pres.ded  over  by 
K.  P  Barne.'.  the  vice-president  of 
in  the  ab.sence  of  H. 
G.  Basin,  in  Paris.  France,  routine 
business  was  t ran; ■acted. 

The  director.'.  eU-ded  for  the  fol¬ 
lowing  year  are  F.  .M.  Gon-ncll,  of 
'j'Qroiito:  .lotin  1.  Ki-nkin,  K,  S. 
Barnes,  .loh.n  N.  Pelers.  K.  Whitta¬ 
ker.  all  of  .Montreal;  Win.  R. 
Sw't''env  of  'I’oi'oiito;  .A.  G.  Basin  and 


- -  j  I,  of  Paris,  France. 

Mayland  Oil  Shares  Removed  j  EoUouing  the  meeting,  H.  g 
Toronto  Slar.'daj'd  Exchange  1  Busin  was  elected  prcisident;  K.  S 

Bar.nc  :-.  \  icc-pi  c  s  dent,  an.l  11 


RI'lfOA  r.KA  lA  1,1  1lltl:|{  fMMIC’l'S. 

OttiiWM.  M'Ih‘1  t*  ;i  .vliaip  Ii*- 

covny  in  tin*  export  nY  lu»nb«'i'  in 
\ut;usf.  and  lioartls  loi.-illfil 

1?«.  I'.Md  valutnl  al 

coiiip.'i  rt'd  with  •:!. t,Dl‘.D(i(i  a t  in 

Atiuii't  l.isl  \r.-ii.  an  ini-rrasi'  of 
1inr>.  rhirl  put. -ha;  .‘V  thr 

Ignited  iNinpdoin  roIl'*U'Dd  In  t)i‘‘ 

I'nitofl  Slat'.'-.  Vin^tui'ia  anti  I’hina. 

war.  a  larp.r  .  xpnrr  «*f  i 

fimbAr.  ;  I’m  larpnv  pomp"  i 

p-ininh-  to  I  mifd  M’L'd'tlii.  .lap-M) 

and  Miiti-h  i'^'Uib  Afiid  ; 

Shine:!''?'  to  t>'5A  rn.terl  i 

worth  over  half  a  million  j 

dcUarft, 


I  'I'oroiniD-  Oii  v’s 

'  stock  li„:'.  been  rc  uiovcc!  'from  the 
I  tradiii.g  list  on  iho  Standard  Slock  ft 

'.Alining  Kxchungc'.  Tlii;s  slo])  was 

I  taken  fuilowir,!;  Ilu'  nicrgor  of  .Miiy- 
;  land  wiih  Royalite  t'o..  involving  an 
i  excluungc'  of  slock.  Exchange  of 
j  share's  na..s  .go’ic  ' 'i  -ar  that  eoni- 
i  paralively  litllo  trading  has  takrii 

■  ;ilace  iu  ,\!a.v:a  id  '-iia.rr,,  for  some 

■  time  p.'i.-u.  Rrmo'.pl  from  the  e\ 

rhiiige  'red  u".  ''  CRicul'.tcd, 

will  .‘cv\r  to  farilita'e  completicri 
Of  tr.'in.sfcr  of  Aiaylaiid  S'l-ock  ifit'A 
Ho.vaJ  ite. 


Toronto  Bureau  The  Flirancial  Time*. 

ToriAnto.  —  Glifion  Corporation  ef 
.Ne-v  A’ork.  sn  e.'-Mcrn  group  of  fin.an- 
rier.s,  has  given  a  definite  underwrit¬ 
ing  agreement  to  Nicola  Mines  and 
Met.als  for  the  balance  ixf  the.  stock 
underwritten  in  New  A'ork,  it  is  offi¬ 
cially  announced  This  provides  Nl- 
rola  with  sufficient  fiind.s  lo  pay  for 
full  development  of  the  present  pro¬ 
gram,  which  w  ill  bring  the  mine  into 
production. 

The  funds  now  in  hand  will  make 
till  payments  due  on  the  properly, 
leaving  a  balance  of  approximately 
$100,000  in  llic  irc'a.stiry  as  well  as 
a  millitin  shiircs  "f  sfoek.  The  two 
million  shtires  of  lendors'  slock  are 
held  in  escrow  until  b'chruary  21st. 
I!i3.5,  hy  Ihe  .Mmurcal  'Trust  Go. 

I  Plans  annoiiiic  ('ll  this  spring  to 
in  1929  Icoordinate  the  ciuire  vein  system  of 


Right  Honfirihli*  R 

Premier  of 

■■p-akmg  TO  The  Caradia.i  Insritute  of  Mining  and  Meralhargv  reerntiv,  said' 
1  declare  ro  l  ou  that  the  gold  mines  of  Canida  have,  is  much  as  any 
Other  'icgle  factor,  made  u  possible  for  this  Dominion  to  live  up  to  its  contracts  and 
intercationil  contrikatiocs  ....  Sometimes  xvhen  you  fee!  depre'sed,  as  I  dare  say 
some  cf  vou  do,  sometimes  'vhen  vou  fee)  exxrything  is  wrong  in  the  world,  there  is 
nothing  I  should  ask  yea  to  thir.k  of  more  than  this  mining  industrv,  if  vou  wish  to 
revue  vour  faith 


AVhitta.kcr,  i-e;  l  et.try. 

This  I'uniiiany  was  formed 
w  ith  the  exi'actaticvii  of  participat- j  ihe  two  Mineral  Hill  pi'oporiics  have 
ing  in  a  lar.ge  wa.v  in  mining  shares  ;  ])r()gi'csscd  far  alietid  of  schedule 
in  c'aiia.da,  hii  for  Hio  jiast  two]  with  excocdin,a!>  favorable  results 
sears  nio.M  of  its  Irarsactions  have,  and  nows  of  grcai  uiiportanec  is  ex- 
iieen  i.'i  lecurilie.-,  traded  in  cm  Ihe  i  pyyiod  within  ilu'  next  two  w'ceks 
Paris  Buin'se.  j  from  Ihe  properl ic  -. 

ni'ii.nt\*i  f\  A  I  ^  A'K.n  'i  s  x 

\’an''"iiv''r.  nullding  pcrm'tf  ! 

i'Sftint  in  'Treater  \*B pcoiiv'r  tet'il  onr  t  r.-) 

-ind  fipc-hiilf  rpiniop  flol'fltir  fi  ■  ram-  1 'cn''eu'.'er  up  u:-  'I't 
p))r«iQ  with  t-wo  8nd  three-qua’'!--'-  i  ■U  to  in.nsi.l.sf.  .i 
rfuiliep.''  1”  193?  for  the.  eight  months  'Ji.lT.s?,'?  m  i?,i? 

ending  .Auftufct  31.  J  were  down.  | 


HOLLINGER 

NORANDA 


DOME  McIntyre 
WRIGHT  HARGREAVES 

tiuiclc  this  statement  possible. 


LAKE  SHORE 
TECK  HUGHES 


‘II.I.K.rTfOXX. 

'  nM»ctiOn.=  in 
1  '1  1  -'I  .'t.  smO'.in t 
-  'omp.ared  v-ith 

AGnter  collectior... 


Not  lonif  ugo  they  too  tvere 

JUNIOR  GOLDS 

BUY  THE  “JUNIOR  GOLDS”  OF  TODAY 
THEY  ARE 

THE  “BIG  MINES”  OF  TOMORROW 

^  For  information  write  or  wire 

MID.CANADA  EXPLORATION  COMPANY,  1  IMIITD 

.500  Dominion  Bidg.  465  Bay  Street 

Adelaide  0447  TORONTO  Adelaide  247! 


t  pa««. 
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NEWS  OF  INSURANCE  AND  BANKING 


STABLE  DOLLAR  Deposits  Guaranty  Not  Good  Banking 

BEING  AWAITED  This  plan  for  rrndcrinc  drpnsiis  safr.  is  inprcl.\  onp  of 

wvrvwfwwrtB*  In  ilio  stream  of  hanking  trends  and  not  part  of  the  main  <  u 
Dy  T1J||  DDI'riCIJ  n  peenliarly  Ameriean  selteme  not  employed  In  any  other  f 

1  IIIj  Dltl  I  lull  grows  out  of  the  reeent  breakdown  of  onr  uniqtie  system  of 


n 


An  Estate  That  Does  Not 
Shrink 


Currency’s  Vagaries  Continue 
to  Postpone  Sterling’s 
Return  to  Gold 

THE  PARIS  VIEWPOINT 

Fall  of  Dollar  Due  Mainly  to 
Speculation  —  Hasty  Cover¬ 
ing  Expected  —  Pound  Also 
Moves  Down 


I.ondon.—  Great  IJrifeJn  has  now  Invites  htm  to  go  a  warmer  clim 

eompleted  two  years  off  the  go.d  fiddler,  if  paid  ;ii  all.  imi.si  (■olle( 

stand.trd  and  the  period  has  strik-  taxpayers.  Trofessor  ll.  W  Kent 
iiHgly  ilemonstrated  the  extent  to 

whieh  gold  eurreneics  have  reacted  —  -  , ,  n 

to  the  situation  thus  created.  But  ;  __ 

the. dollar  vagaries  bring  the  pound  i  /  Ap  UciSP  ffiT  /  hi 
nearer  to  reinstatement  on  the  gold  * 

hasis,  I  _ T/|g  r 

No  measure  of  world  currency  i  a  a- 

stability  i.i  po.«sihle  until  the  I  nit-  - - — 

ed  States  adopt.-  a  sound  currency  By  Ths  C 

poliey.  d'he  downward  lourse  of  —  ■  . .  ■  '■ 

the  dollar  is  due  chiefl.v  to  the  re-  bo-rowing  pub- 

palriation  of  <  ont.nontnl  fiiiuN.  .•  i  »  *i  r  i 

ce.lerated  by  inflationary  seiUimcnt.M'f-  part.jcularly  the  farmer.^,  has 


This  plan  for  rendering  depo.sits  safe,  is  merely  one  of  the  eddies 
In  the  stream  of  hanking  trends  and  not  part  of  the  main  curn  ni.  It  is 
n  peculiarly  .\merican  selteme  not  employed  In  any  other  country  iind 
grows  out  of  the  reeent  breakdown  of  our  unique  system  of  nuiuerou.-- 
small  independent  hanks,  operating  under  lb  different  political  .jiii;.'.- 
iietions.  It  is  ill-adapted  and  inadequate  to  assure  pcriuanenlly  the 
safety  of  deposits  under  our  existing  system  of  hanking  and  will  not 
be  needed  in  the  fttiure.  if  our  eommereial  banking  sysiein  is  unified 
in  the  I'ederal  Reserve  Systent  and  with  liberal  proxisions  for  the 
development  of  hrttneh  banking.  If  the  deposits  of  most  depositors 
are  to  be  as  feafe  in  otVe  hank  as  in  another,  by  reason  of  the  govern¬ 
ment  guaranty,  a  huge  and  increasing  proportion  of  bank  customers 
are  going  to  keep  their  deposits  and  do  their  business  at  those  banks 
that  are  most  "liberal"  in  their  loan  policies.  This  means  competition 
in  slackness  in  the  granting  of  loans.  The  bank  with  the  loose  credit 
policy  gets  the  business  and  the  bank  with  t'le  '-areful.  eautious  credit 
i  bo  slack  banker  dances  and  the  conservative  banker 
pays  the  fiddler.  If  the  conservative  banker  luiUests.  the  slack  one 
Invites  him  to  go  a  warmer  climate.  Soon  all  arc  dancing  and  the 
fiddler,  if  paid  ;ii  all.  must  collect  from  the  depositors  or  from  the 
taxpayers.  Professor  P.  W  Kemiuerer  of  Princeton. 


Ry  C.r.ORGK  GILBERT,  in  the  "Nalacn" 

j  I'irlH  Organ  of  Ihp  North  American  Life  Aaauranca  Co.  j 

'Ihough  pros|ierii,v  has  been  justly  i  peuse  in  connection  with  the  settle 
'denominated  a  great  teacher,  it  must  i  meni  of  a  life  instiranee  estate,  ilio 
he  admitted  that  adversity  is  a  great-  money  being  paid  as  provided  by  the 
icr;  atid  one  of  the  lessons  it  ha.v  poliey  contract  or  contracts  as  soon 
brought  home  to  the  average  man  as  the  necessary  claim  p.ipers  are, 
I  is  the  superiority  of  the  life  insur-  completed- 

^  anee  plan  of  establishing  an  estate  Most  men  must  create  their  estate 
over  anv  other  means  which  are  out  of  the  margin  they  can  save  on 


readily  available. 


I  their  regular  income  or  earnings,  and 


j  He  has  found,  after  tr.ving  various  |  ' "hy  life  insurance  better 
Mother  methods,  that  there  is  nothing  '"r*"  ' '■^'Vtirements^  than  any 


by  which  he  can  so  effectively  hridge  iV'"}  ■•’'nil;''*'*' 

iihe  economic  gap  between  the  lime  a  Pfuticiil't*'!.' •  "'hei  'ft’n- 

^tan  dies  and  the  time  he  should  die.  nre  n"rac  ed  ‘o  hm  ''^d  of 

.  according  to  the  average  expectation  7^  ,oi  i  n  , 

of  life  as  life  insurance.  "P 

i  All  other  form  of  investing  funds 

for  estate-creating  purposes  based  i  .  ,  1  *i  a’  * 

upon  the  lime,  element  for  the  aceii-  ""ITn  in  i'*^"  i 

..  in  the  In  most  ciises  men  in  business  have 


average  expeelalion  "orries  fh.it  at- 

-iir-innn  bTch  lo  tlic  iittetupl  to  biilld  lip  all 


AFi  rm  Foundation  for  the  Structure 
of  Financial  Independence 

Mvery  man  look.s  forward  to  the  day  20.  .'10.  years  ahead 
vvlirn  he  can  work  or  play  as  he  plea.se.s  when  his  bu.sinen.s 
will  run  like  a  well  oiled  machine  with  very  little  ..'aipervision 
when  hi.s  securities,  malerinlly  inerra.sed  in  value,  will  bring 
in  an  adequate  income. 

.Vote  Is  the  lime  lo  ensure  that  lie  will  have  an  adequate  in¬ 
come  to  enjoy  his  Ici.sure  f/irti. 

Sun  Liife  Idndowment.s  make  an  excellent  foundation  on  vvhie.h 
lo  build  the  .structure  of  Financial  Independence. 

Attu  fjifr  R.rpiT.'iriifativr  ‘iriU  fikidhi  help  ynn.  In  arlcrf 

the  pnliry  hr.sf  .luilril  to  your  rrquirrmovt 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


The  Case  for  That  Forgotten  Man 
— The  Depositor 


upon  the  lime,  element  for  the  aeeu- 
luulalion  of  properl.v.  whether  in  the 
shape  of  cash  in  hanks,  slocks,  bonds. 


not  had  time  to  aeeumulato  any  very 


mortgages,  or  real  estate;  whereas  ! nvestments.  or  h.ave  >n 
the  creation  of  a  sizeable  estate  i  tl'f 

through  life  insurance  depends  situ-  f,,  1" 

. . .  n  nnmin;.i  "-ay.  Rathcf  that!  go  through  that 


By  Thy  Old  B-stikcr. 


pl.v  tipon  the  payment  of  a  nominal 
sum  annually  during  the  premium- 
paying  period. 

In  accumulating  an  estate  by  any 
other  means,  death  stops  all  pro- 


I  of  wliat  tliey  had  got  together  in  that 
I  way.  Rather  than  go  fhrougli  that 
I  process  again,  they  are  attracted  lo 
the  life  insurance  plan,  whieh  shifts 
their  investment  problem  to  the  in¬ 
surance  company,  and  which  enables 


Strength  •  Stabili^ 


;is  speculation  is  no^  longer  he  iv  .v.  !  been  stressed  in  the  maziy  fl‘S‘’iis- 1 

'I'he  recovery  from  'I.Sl  last  we 'k  j  pjous.  kimj-  vvhich.  have  taken  j  „i;)^.,aeer.s  hr 

was  due  to  large  eoniniei  ei.il  ■  j  pl.ice  during  the  la.st  few  mouths,  tifyed  i.n  refu.dtig  U 

ing  by  pe(>ple  previous, y  doieiiii.-  di.^i-iKc.ciou.-!  have  dealt  with  other  hajid,  when  i 

purchase.-:  in  the  .lojic  of  a  .aii.ie  i  central  and  otiicr.  cm  ron-  hoard  .v  itjies.se.s  in 


fall  Dealings  h.ne  -ince  been  on  i  ,,j-.  crcdii.  C.f.F..  a.n  i  what  Mis 
.'■.nailer  scale  and  fluctualtou^  MePhaM  in  .an  inipas.-ioned  addres. 


riicse  di.-ciis.-ious  have  dealt  with  other  hajid,  when  the  commission 
aanking.  central  and  other,  cm  ron-  heard  .v  itjios.se.s  in  Fdmonton  re- 


becn  narrow.  I'hc  future  "l'"  referred  to 
.arouses  nervousness  ovet  gradualnes; 

(ieterioration  likc!>  to  'eiiiow  the 

.National  Recovery  Plan  which  .i 

makes  higher  industrial  eo.si?  .  ;,,rv  kind  i 
avoid.icle.  tb'iis  dim  .mshing  '“'p  tha'  there 
purchasing  rower  of  the  dollar  qacation  of 
lespective  of  any  inflationary  • ;  ,.oai]iietrly 
IbUL  ,  .  ,  ,  .  'depositor  v 

l-<ondoJi  bHiikinp  opinion  j  u'liic! 

that  indirect  inflation  throaglt  '  fjnarce  the 

sidies  or  largo  credits  even- uallv 


-vict’iia'l  in  .an  inipas.sioned  aames.s  experience,  the 
referred  to  a.-  ilie  "Inev  iiahilit.v  .>i  tlientselves  not  only  willing  hut  eeed.s  himself  in  his  old  age.  or  who-  insuranee  lias  probably  not  neen  , 

gradualness."  anxious  to  eo-operrte.  whib^  the  'IiPf  t'P  dies  after  making  one  pay-  sufficiently  stresse;!  liy  insurance  | 

In  all  Ibis  welter  of  talk,  how  minims  to  the  eontrar.v  all  Came  'UP’M  '!•  tl'P'P  is  no  shrinkage  in  salesmen.  They  often  stress  what  it 

ever,  the  advoentc.s  o'  a  new  deal,  from  tlieori.sts.  its  face  value.  Thi.s  is  in  striking  will  do  in  case  of  early  death,  but  I 

any  kind,  do  not  seem  to  realize  ^  -f'  Cfinirasi  to  what  takes  place  in  the  death  seems  a  remote  po.vsibility  to' 

tha'  there  are  two  idc.s  to  the  it  would  therefore  annear  that  It  case  of  the  settlement  of  estates  most  people  vvho  have  many  otiicr  | 


iiiark.ahle  progres.-  in  scientific  Press,  and  the  notr.s  nitist  tane  mu  j 
:.'anuing.  estate  as  if  then  exists,  while  in  the  j 

There  is  no  doubt  that  cases  can  case  of  a  life  insurance  estate  death 
he  cited  in  Canada  where  local  tlie  program  for  the  pav- 

hranch  m.viagers  have  not  been  jus- ;  niPiM  of  Iltp  f"''  faee  value  of  | 
tiffed  i.n  refu.'ing  loans,  hut  on  the  amount  determined  upon  at  the  he- 
other  hajid,  when  the  commission  pinning.  | 

hoard  .vitjies.'^e.s  in  Fdmonton  re-  Thus  whether  a  man  lives  to  com- j 
eemly.  the  onlv  farmers  who  came  P'pIp  H’P  payments  on  his  life  insur- j 
experience,  the  banks  had  -show.n  ,  ance  estate  and  to  etijoy  the  pro- 


res.s.  and  the  lioir.s  must  take  the  I""'’  for  their  dependents 

state  as  it  then  exists,  while  in  the  I of  heir  early  death  am  for 
ase  of  a  life  tnsitratiee  estate  death  ' '  "  "Id  ape  if  they  live  out  the 

ompletes  the  program  for  the  pav.  ,  allotted  span,  areordtng  to  he  Psal- 
tent  of  the  full  face  value  of  ihei’i''sf:  all  at  an  annual  cost  less  than 
mount  determined  upon  at  the  he-l'h^  "oultl.  Pav  an  additional  nssist- 

jnnt  to  relieve  them  of  some  "ftice 

Thus  whether  a  man  lives  to  com-  clolail. 

lete  the  pa.vments  on  hi.s  life  insur- 1  The  Oiitstanfliiig  Atlvanttige. 
nee  estate  and  to  etijov  the  pro- 1  Tills  outstanding  advantage  of  life. 


*  CmiiCn.v' \sstirnnees  In  Force  (Dee. 
""Col  aF  .-asiii  Stirpiits  Fnntls'a'nrl 

olvMpnds  or  hri«l  in  VSnmMMMVWPN 

trust  for  fuiurr  rha-  iSBsIniSlSl.n'I  gpite.v  Reserves  — 
t  ributiun.  $n,S,ii3.IOo.72 

The  Mutual  Life  Assurance  Co.  of  Canada 

llrad  (tRire  -  airrioo.  Ont. 


eeed.s  him.solf  in  his  old  age.  or  who-  insuranee  has  prohahiv 


tha'  there  are  two  idc.s  in  the  ir  would  therefore  appear  that  It  case  of  the  settlement  ni  estates  uiom  laoitit  »iio  iiavt  lu.in.v  oiiier 
qiicition  of  loans,  credit,  etc.  They  not  .-o  much  the  "anks  hut  Hie  made  up  of  other  form  of  propert.y.  more  immediafe  problems  to  worry 
l  omplctely  forget  or  ignore  the  sv.-teui  whteii  is  at  tadlt.  and  in  w  here  the  shrinkage  is  often  of  seri-  about.  I  hey  also  emphasize  vvliat  it 


he  incviiaitlc  to  .-afeguard  from  | 


fina.ncial  -ll.-astor 
.ated  by  hig  cost,--. 


industries  men- 


l  omplctely  forget  or  ignore  the  sy.-teui  w  hteii  is  at  tadlt.  and  in  w  here  the  shrinkage  is  often  of  seri-  about.  I  hey  also  emphasize  vvliat  it 

depositor  who  piovide.'  the  funds  ih;,.,  ^.^se  the  cure  must  lie  sought  proportions,  as  a  result  of  inex-  will  do  for  the  policyholder  at  age 

from  vvhieli  .’dvances  ere  made  to  fo--  olsewlie.re.  The  hunks  are  sim-  perienve  on  the  part  of  execttiors,  tl-v,  hut  tiiat  seems  rather  a  long  wa.v' 

finance  the  industries  largely  re.--  ply  that  part  o'  the  (  resent  eredit  lossc.s  on  forced  sales  of  assets,  co’iit  off  to  a  person  in  the  oarlv  lortics. 

ponsihle  tor  the  licvelo'pmcnt  of  the  svstem  liv  which  the  exi.  tijig  credii  hiwycrs’  fees  and  taxes.  j  But  the  iSrohlem  of  creating  an 

-  ,  .  ,  of  the  country  is  readily  made  avail-  N„  Bela.v  In  Sefflemont  i  riepende^n^On  ease  of 

At  one  time  the  depositor  was  able  to  iho.-e  who  can  make  profit-  ,  ,  i  nepenitents  n  <  a.se  ol  hi.-i  arlv  de.ith 

hailed  as  the  hackhone  of  the  com-  able  use  of  it  in  iiuluftrv  '  Besidr.s  the  fact  that  there  isab.so-|and  of  himself  alter  retirement  i.s 


irthwesteSTI 


But  the  iSrohlem  of  crcaling  an 
cftato  whieh  will  take  care  of  lii.-;  ! 


borne  ob.-C!  ve,  s ,  liackbone  of  the  com-  „.,,r  u.--.r  --i  i.  m  munii..  ..  , 

here  aitributc  las-  week  ^  ‘  ;  niiinity.  tuii  now-  he  might  be  re-  When  Hiox  who  are  pr.-ieiic.il  Inicl.v  no  slirinkage  in  the  life  insur- ,  con.slantly  if  not  actively  in  Hie  mind 

ver.=  y  to  reaciion  from  exagr.era  e  ;  fp^red  to  a.s  the  'forgotten  mag)  '  farmers  sliow  themselves  roliiciant  ance  estate,  there  is  also  no  delay  in  i  of  the  aver<age  man.  1  liat  life  insnr- 
hopes  cre.ited  Igv  Hie  very  .-"tnccs  Kornierlv  Hie  man  who  saved  had  to  risk  their  own  funds' in  nnam  - I  "  hilo  contesis.  claims  anre  provides  an  immediate  soliiHoii 

of  Roosevelt's  pohry  in  it.'-  initial  appro -.aHon  of  all  speakers  and  .jn^  others  in  Hie  same  li.ne  ofhusi-  slai'i'"''.'  period  allowed  tor,  for  this  problem,  not  a  fniiire  solti 

.stages.  ^  ■  w  riters  on  economic  si  bjects.  b  it  ness,  and  who  are  noi  eomiietilors.  a  w  ill  dealing  with  an  tton  to  lake  effect  at  death  or  in  old 


M'hon  Hioe  vHio  are  pr.reiic.H 
farmers  sliow  themselves  roliiciant 


j  Nil  Bela.v  In  Sefflemont.  i  dependents  in  ease  of  hi.s  early  death 
I  Besides  ilie  fact  that  there  isabso-jand  of  himself  after  rcH'remenl  i.s 
Inicl.v  no  shrinkage  in  the  life  insur-  ,  eonstantl.v  if  not  actively  in  ilie  mind 
ance  estate,  there  is  also  no  delay  in  of  the  average  man.  Tliat  life  insnr- 


BRANCH  OrnCC!» 
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\  ancouver 
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FIRE  ASSU 

SEATTLE  WASHI 

HEAD  OFFICE  FOR 

Ik.  HAMILTON  ONTTS 

.^WRITING  FIRE  AND  AUTOMOBIlE 
JNSURANCE  AT  COST,  ASSETS  $4.6l6i449.70 


.stages. 

Tne  liright  .siri.-  of  Hie.  p.ciurc  in 
European  eyes  i.=  the  I'nited  States' 
vast  ,gt>!d  stoi'ks  end  grcai  nauiral 
resources  in  priniarv  coiiiniodiiics. 
The  prospect  is  lonsidcred  remote 
that  the  dollar  will  be  dehgsrd  on 
the  lines  whieh  brought  confusion 
to  Germany  and  .Viistrta  in  the 
earlier  post-war  years 

The  French  Viewpidiit. 

Raris. — The  exchange  market  was 


writers  on  economic  si  bjeef. 


dealing  with  .'ii  |tion  to  lake  effect  at  death  or  in  old 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


now-  many  of  'hese  vor.v  prople  seem  it  i.-  hardly  fair  to  blame  the  bank.',  e-iHUe  made  up  of  miscellaneous  pro-  |  because  it  at  once  gives  freedom 
to  regard  him  as  only  a  shade  less  for  in-^siin-  on  adequate  seru’-ity  pcriy  are  often  the  cause  of  many  from  worry  over  investments,  etc.,  its 
responsible  for  present  c-oiidition.s.  tor  their  loans  to  these  borrowers.'  delays  and  considerable  expense.  ,  someiliing  whieh  should  be  more  fre- 
thc.n  the  magnate  who  i.--  elaimcd  The  Im.nks  obtain  their  fiinri.s  in  There  is  no  publieity  ari  no  ex- 1  qucntly  brought  lo  his  attention. 


iriniaiv  com.m.mMc-v  magnate  who  i.-  elaimcd 

is  l  oiisidcred  .  emo  have  manipuiated  the  rre«lii  of 

•  will  be  dcbzsrd  on  u,, 


Hie  community  fur  his  own  beiif'  ir.  ;] 
The  claim  now  is  that  instead  of  f 
saving  he  .-hould  spend  freely,  aivl  i 
in  this  way  stimtiiaie  demand,  so  ^ 
that  ind’ustry  may  be  restored.  . 
There  is  something  very  nttrac-  r 


agi’ated  las't  week  as  a  (onseqiicnce  aew  evangel,  imi  niiii!  I'lo 


The  ba.nks  obtain  their  fnnd.s  in 
Hie  form  of  deposits  vvhich  they 
agree  to  leiiay  on  demtunl.  Funds 
foiwarl  ;estified  tli.it.  in  their  own 
fo-  b'-iig  irrni  loaiif  cannot  with 
s.ifr'y  be  obtained  from  demand 
do:  osit  u  either  '  y  hanks  or  by  gov- 
r-iimeni.'-.  and  thi.s  truth  several  of. 


IMPRESSIVE  RISE  L_  Book  Review _ I 

IN  SILVER  MARKET, 

A  Inree  roint  rmerrHuu 

Seen  As  Possible  Step  In  The  By  k-  s.  Bates,  published  by  Can.i- 


'f  dollar  and  pound  fluctn’iTmnf 


pari,  the  fall  of  the  dollar,  earlv  ;n  apor-Hc.s  of  the  new  financial 

the  week,  was  due  to  trczisfers  oi  know  what  they  are  talk'ng 

capUa!  from  New  Tork  to  Pans,  p, (  .-)(iu  it  will  be  as  well  to  "alt  a 

.Vmsterdam  and  Basle,  but  tin-  pj, 

doubtedly  a  greater  proportion  of  ¥  ¥  Af  ¥ 

Hie  selling  represented  speculation  ’ih(.?e  who  urge  the  change  of 
.\  heavy  speculative  accou’nt  was  course  have  no  doubtr  whatever 
formed  in  the  first  fortnight  in  _  Pu*  ii-f-n  their  iiionev  is  not  ivu  the 
Sepiemhcr.  when  the  dollar  w.ts  j^^jp  j,-  ,|,py 

worth  around  1.  to  IS  franc.s.  But'  „pj  ,j|p  pi-pfip^  Imt  jf  rot,  i'  is 
'he  impression  here  i.s  that  thrs“  pjpj.p,^.  jmuther  experiment  which 

speriilators  do  not  command  suen  1,3,  f;)j|pq  q-,,  ibose  who  are  .-sitting 

financial  means  a.?  th-ose  who  sold  ,  ,i^p  .  me.  howeve--,  ji  would 


tive  i,n  thi.s  new  evangel,  bin  uiinl  I'le  pi'ovincc.s  now  realize  from  ex- 
we  can  be  rea.otiiably  certain  tha'  peri-rnec. 

the  apor-He.s  of  the  tiev'-  financial  I.oa:;."  for  farming  operations,  i.n-, 
creed  know  what  they  are  talk'ng  (i'.iding  lock  raising,  are  required! 
al -Hit.  it  will  be  as  well  to  w.alt  a  for  inuen  Iningcr  term.'  than  ordin- 
hit.  ary  ( onimereial  advanres.  This  i."  j 

^  ^  ^  freely  admitted.  It  is  a  que.stion 

'Those  will.'  urge  the  change  of  bow  the  fund.;  from  which  they  are 
course  have  no  doubtr  whatever  to  [ie  made  are  to  lie  ohiained.  it 


Rehabilitation  Of  Silver  dian  textile  Journal— s:i  page.s  _ 

Coinage  In  U.  S.  _ _ 

Toronto  Burs'a'TrhrF^.ncial  Timvv  T 

•Toronto--  Silver  has  been  selling  I Placed  m  the  neb  natural  re- 
for  some  time  in  the  I'nited  Sta'cs  H'ading  position 

at  a  premium  over  the  prire  in  other  an.ida  in  lelation  to  the  luiure 
countries,  rerently  pas.siiig  the  lO-  I’"  Pf'>nomm  development, 

cent  mark.  This  i.s  attributed  in  favorable  faetor.s. 

some  quarters  to  buying  by  specula-  '  ’  beavv  burden  of  nnem- 


-SJ  page.s  _ 


netnerally  agreed  that 


giicss  i.s  right,  tiiey  from  demand  deoosits  are  n<ii  eu- 


worlh  fir^'unn  i  >  to  I's  liiiilCP.  nil  tTip  prorliT  Imf  if  rni  i*  tinNN-  LTintiiSlo  '»  •  »_  i 

the  impreF.sion  here  i.s  that  these  merely  another  experiment  whieh  if  a  type  of  dep-o.si'  could  be  ob-  ^"rT  vvhc'ri.e'l^ev  e  ihVt”sieps''wTll'' be 

sperulators  do  not  command  suen  has  failed  To  those  whn  are  -sitting  taineci  from  the  public,  not  subje-.  "upu  ,0 %  i the  pr  ce  of  s 

financial  means  a-  ‘7'^  ;  in  the  g  .me.  howeve-',  it  would  ,0  cheque,  and  vv  IH  dravvable  only  |hl:Tn''Ird  .sLte.s  fern  appreeiabl.v.  I '‘'’'"i’'  and  the  prnee.s.s  of  eeo- 

7  lar  exr  ange  .short  ^7"  .  ^  I  mean  heavy  loss.  Nor  does  i*  seem  upon  suitable  notice,  this  proviso  I'min  the  sliver  nroidiieers  deflation,  .still  uncompleted,  is 

dollar  was  -nil  at  par,  Iheretore  ,,  to  these  theorists '  beiug  s-rietly  on  o reed,  there  i.s  no  ,'  .^.Mnrm^  I’.v  H-  O-  Tlates.  editor  and 

hast,v_  rovertng  u-  now  expcfied  if:  that  this  "forgotten  .  man."  the  de-  rea.sor  whv  hciik  advance"..  uPon  i  *  I  Puhlishcr  of  Hie  Canadian  Textile 

the  I  nit.ed  istaiPs  Government  eon  I  pr,yj,pr,  who  provides  the  funds  terms  suitable  for  all  types  of  agri- -  -  ,  ,(,31  the  .situation  ■  ''  wrilirn  tinder 

tinues  7  I  from  whirb  the  credit  -r-ed  by  'Tor  rulHiral  opor.sHnn:  .  should  no;  be,  '  „  the  gold  market  was  quite  differ-  "f  "fif''’overy  -Canada's  Kf 

t ion  pnl levy -Wt  .1  Its  consequent  pro-  ppmes.  is  verv  frequently  a  made  freelv  when  the  positirn  of  L,  that'of  silver  The  price  '  Three  Point  Program.  " 

^'^terirng''^urderw^  Prnpnn\nn  of  ihe  borrower  warrani:..  and  pf  op,,,  p,„si'de  ibe  rnited  State.s  wa.s  I  hook  Mr  Bates  poini.s  out 

same  n^fetiiation'-  cte  dnllariK^?  savmg.s  dep.o.sit.s  ir  the  hamks  soiiree  of  reiaaymetit  is  dear.  S.ieh  ,^^,,,,,  -q,-  .,pppp  ,hp  price  nvailahle  <>f  t^eononiie  develop, 

same  fluetuatKn  a.  1  Jiarjbpippo,  ,p  pit^p,.  ^ptive  o”  long  term  loans,  bowe.v-er,  would  ,v,p  fn,|p,i  mates  The  I'nited  recent  year.s.  the  maioriiv 

dtirizig  the  •  f""  P''"P'"’‘'7"' I  retired,  is  not  do  vnitely  known,  not  f  e  avai'abl-i  under  anv  rireum-  mate-  -nvernmenf  merelv  removed  naiion.a  in  the  world  have  alre.adv 

o  ®'''-rw  'c^^i  nndoubtedlv  ,t  i.'  ron  iderable.  r-t,anre,-,  'or  Cm  ,  ti-pom  of  purrbas  ,7  producer^  bv  "^«'^^'  o'-  Process  of  making, 

the  franc  was  pa^  Hv^’X  tn''''pa  """  ryperirnce  tn  mg  land  or  machinery,  hut  solely  ,.p„,.ip,,'jp„  „,p  p^pp,.,  p,j;h,,Pgp.  '  rhanco.s  in  their  national 

onal  factor-  -  tich  -i.  ,  material  7  a""-"]"”  '-'o' 'no.  in  for  •the  prnriuct.om  ami  marketing  .Pi^ht  happen  if  the  I'nited  !  oeonomir  and  social 

.nna  fa  tor.,  .-i  h  „s  i.nv  mate  lal  |  p  hich  tue  saving.s  deposit  ,  were  pf  the  product.  In  other  wor  Is,  1  c;,.,p,.  eipyernment  derided  tc.  use  ( *  he  points  out.  has  vet  lo 

btir  Tbove  ^"'11  Ici^  'vv  t',dra'wap'’of  I  thousand  d'd-  the  hank  loans  to  fa-mc-s  would  ;  T,,  p,'.  prodiietion  in  the  ,'n c -  j any  definite  step  to wa rd.s  ini- I 

I  lit  above  all  ,Mq  av  ai,,  o  .mmething  well  ove-  half  be-  he  for  working  capital  onlv,  and  to  '  pa  mates  for  roina"e  nurnnses  any  real  ehange  in  her  ero 

77;;^  rH^’  ViuCsi;  i  !  r.'  price  to  producers  weii  f"'*  -rial  structure,  and  it  is 

ap.tdli.f,-  ’ra  c  t.,  1  1,  li  ,  pjp,,|  i,p,,p  then  of  rourse  |  ors'  sez.'on  Piinds  for  fixed  a.s- '  ..Upyp  the  nresenl  level’  i-,,_  sugge.sled  that  continued  liesitanev  , 


of  Canada  in  relation  to  the  fuiure 
outlook  for  ceononiie  dev elopmeiii , 
but  that  other  le.s.s  favorable  factors! 
siieli  as  the  heavy  burden  of  unem- 
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Tor  confidential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  branch  plants,  warehou-sing,  C.ana- 
dian  representation,  etc.,  and  natural  resource*. 
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some  qiiarfei's  to  buying  by  specula-  '  ,  oiirnen  01  unem- 

tors  who  believe  that  steps  will  be'^ntr-^?-'  'reeni  .seriou,; 

taken  iti  rai.se  Hie  price  of  silver  'nl,  '.  ’”7'?  ”’'*"fnal  and  rx- 


N'EW  YORK,  N  Y. 
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cr^osive  deprpr-iaijon  of  rho  dollar.  |  farmer.  .ru?t  what  proporrion  of  tho  horrnwer 
sterling  underwemt  m-ich  thP|,f,p  savings  dep.o.m't..,  ir.  the  hamks  soiiree  of  rep 
same  fluetuati'On-  a.s  I  'lc  dollar  j  hpip^j.,,  ,p  f;jpp,.|ppj.^  either  aetive  or  long  term  T 
duriiHg  the  week,  but  P''''pnrt:on- i  pp,jpp,j_  j,  p,p,  Po  vnitely  known,  not  t  c  avai'a 
atel>'  it  vva.s;  within  narrower  I  m- '  hut  tindo-ibfedly  it  i.;  con  iderable.  r-tance.s  'or  t' 
its.  The  fall  of  the  potind  again.-i  ,f,p  ^ppj,pp-j.  p^^.pj  p.^pppjppipp  ,p|  ,anfl  or 

the  franc  was  pa'll.v  d'lc  to  ."pa-  „  ,p.,,_  t, ranch  in  (  intcrin.  in  for  -tit e  nrn,l 


the  borrower  warrant:.,  and  the 
source  of  repayment  i.s  dear.  S'ich 
long  term  loans,  however,  would 


r'ov  c-nr.icni  -.rViir-ti  , .  .  . .  . ,  . .  'u'-s  imporiaiu  iieneiu  w 

,nte-Vrnc,i  n  thel’^''''^  ' f f'f” "  I^e  ptirpo.se  of  hiiyirg  i.-nd,  andhe-ipr„p  however.  f'h;if  ahsor 

,-,p,.|,p;,  I  ill  branrbe.s  cause  file  Bank  Act  furhids  loin.s  p'nited  Si.atrs  production  by  the  gov- 

"•  ,,'y  ,  )  t-imilarlv  sitiialeti.  N'ovv  these  de-  aga’ms’t  real  c...tale.  ilireetly  or  ernmen'  of  that  enuntry,  would  re- 


capifali.st.s  '  Y,'  ' J’’ years  ago.  ar-d  .sinte  then  of  course  |  er.s'  scr-'-on  funds  for  fixetl  a.s- 

(rove.n.ment  wil  ^ j''''  ''^|bond  sabsnien  and  oilirr-  havesuc-  .sets  mnst  he  obtained  from  sti'urees 

lower  if  the  dollar  dcelinr.s  |  ppp^p^  ip  , daring  vvirh  Hie  farmer.s  ‘  outside  the  h;'.nk,s. 

■  urtnei  It  I.  said,  "nwc'cr.  in  te-|iiiany  erurit-e.s  of  varying  degrees  T’art  of  the  oyppp-=-prj  rphh.jj.p.,  ,,f 
la  'Ic  qiia.tri-  t  lat  till-  idea  r,oc..^  .  ,,f  e\,  ellenre,  hut,  if  allowr.nee  b’  the  Canadian  ba.nk.ng  sy.steu  js  b"- 
',’!'^  inlrnt'.ii'i^  It  |  ,„qf]p  fp.  iqp  aq-muul.s  so  ah.sorhed,  caiif''’  the  bank.s  objert  lo  loan;  for 
the  J,titi.-i  (love.nment.  vvbich^thppp  „|||  qqt  It*,  much  difference  in  the  ptirpo.se  of  buying  land,  and  be- 
agam  la'f  week  inte-vriicd  .n  ’he  ppp.,p,q.  percen.a.g'-  in  branrbe.s  cause  Hip  Bank  Art  r<u-hidr,  loin.s 

"’’.',7'’^’'  sic’lmg.  I  r-imilarlv  .siiiiaicd.  N'ovv  flicse  de-  .-i garnet  real  c.^talc.  ilircctlv  or 

I  be  ito-ind  may  p  ... shiv  dc.  line  !  p,.,, indicetiy.  The  vvl.'dom  of'  this 
fur  he-  ,iga  n  t  t  ic  curt  cnrirs,  ;  farmer.s  ftt '  provision  of  t  ana'ii::ti  b.ink'.'i.g 

but  fvfti  op  t  ]p  -  ii]i,iosil  on  '»  o|ierale.  and  whcncvc’-  ■- iigge.st  ions  law,  however.  ha:;  hern  made 
ica\  \  dcvaliia"o.'i  of  Hie  (.ohar,  i' I  a  ;  i„  ro-opcr;i t ivc  co-pmunity  hor-  ac undantly  etp,-,,  by  the  hanking 
/loc  not  .ccni  iikc.v  mat  i,ie  P'uin'J  ,  made,  with  the  litlca  that  frisis  in  the  I'nilcd  .St.-tes,  one  of 

'!.!...  r  '  "  Imicti  guildvi.-  and  c,.f,.jp.:  |p  advance^  t-t  finance;  the  nia’'.n  cau.srs  of  which  was  the 

m  i.m  ^  Hi  111  I.i  t  v'.eeki  infitvidual  mc’nb''r.;  in  their  agr;-'  practiee  of  lianks  in  that  coi'.nfryof 

upou  ^  ir.in-.ei  "f  I  .11. cl  fr'-ites  :  oyerati.ui  .  I'pcj-p  jj;  .po  fi- ,  (ending  on  mortgage  .security.  It 

i  .ipii.i'.  Sr--.cta  lime  ilie  ^  rcache  I  tliu-ia.-m.  .\iid  vf  was  by  fhu;  ean'l  he  d'ine  if  the  interests  of 
ne  T.ttc  ii'l)  1-  he  goal  e\[iori  :  j,,  (.j-rop''.  both  the  depositor-:  and  ihe  eotin- 


"i'''"'  . . .  . . . at  a  price  In  prodiicer.s  well 

.s'  ser..'on  funds  for  fixed  a.s- >  the  pre.srni  level’  fn- 

fs  must  he  obtained  from  sti'urees  rloiibtedly.  foreign  silver  produetion 
itside  ihe  h.'.nk.s.  '  vvonlil  he  shut  out  from  thi.s  advan- 

T’art  of  the  cyp,-r-=-r.d  criticism  "f  ,  unless  a  price  for  the  metal 


ove  the  pre.seni  level’  Cn-  "".'ffesled  that  eontiniied  hesitaney  , 
itbtedly.  foreign  silver  produetion  "l  te;,ult  in  national  retrogre.;- 
uilil  he  shut  out  from  thi.s  advan- 

ge.  unless  a  price  for  the  metal  ,  "  duestion  of ; 

were  fixed  by  international  ennseni.  Hnminion  ran  formulate  ii 

TliTs  important  benefit  would  ar-  "7  "'"*'dtial  policy  which  will  e;i-  j 
IIP.  liovvever.  f'h.'if  absorption  of  *’  71  to  eonsolidaie  and  exji.in'l  : 

lited  Suites  production  by  the  gov-  inrreases  in  eommereial  aetiv- , 

nment  of  that  rniintrv.  would  re-  !  •''  thus  ensure  national  seeiir- 


vv  i.  dopi  f)f  Ibis  .,p  important  pereenlage  of  the  '  ‘',1!!^!  progress  for  the  roiinlry,  ilp'' 

t  ana'ii.  ti  I'-mk -n.g  world's  supply  from  the  world  mar-  "d'  presents  a  three  jioint  (tro- | 
t;a:;  hern  made  kets  and  tliii.s  probably  lift  the  price  Sit  am  for  recovery  dealing  with  basic  j 

i  Itv  tile  I'lanking'of  silver  generali.v  to  levels  th.at  177  '  res-nirees,  banking,  tloiiiesfie 
lied  .St.-tes,  one  of  would  make  output  tiighlv  profilaltle  i  ronitiieree-  Ttii.s  pro  ’ 

of  which  was  the,  for  Canailrm  producers.  I  cram  is  ront.ained  in  fart  II.  of  the' 


"'■I  laii  lit.  I.UM-II  guii'ui.-  aim  c,.o;,p::  obt.im  advance^-  t-,  fi 

."■1  .  ''i.'in'  were  firm  I-i  t  v. eeki  (nidvidiial  member.:  in  their 

'.('.ui  iran-fcm  "f  l.iiml  SHite.s ;  ,,„,,„rq,  ogeriti.mi  thc-.-e  i., 
'.iiuiai.  Sr-.cm:  nme  Hie.  reached  ,hu-j:,..m.  And  vf  wi.s  bv 
ne  '-ate  I'll  l-'  'lie  gold  ex(iorl  :  pnat  .-e.'l'o-'  i;i  j-' 

I'.'int  at  I'ari.s.  enlail  ng  txp'  rts  "f ;  such  a-  Denmark  -mde  the' 
gold  f 'o  u  licrr-  u,  i  iic-  .Ne.'herlands  | 

liaiik  '  and  ilie  S  .v  i  ,  .\'ali  '.n:H|  — — — — — — — 

Tiaiik  l-or  tins  'Ta.s-in  gold  ie-|  J  jfjfr 

erves  of  the  Bank  franec  fell  i  YLFl 

:.,miu,fiii.ii  fraiiC:-'  fuiilier  to  SJ.J'jJ-  r  / 

. .  making  a  (•■.."Ou.imu  lo.ss-  in  a  '  TrOm  C, 

foi-'niglii.  '  _ _ 

Cndoiiliiedly  Hie  aniojnt  rr''  gold  An  Editorial 

I'  tiiaily  ex,' irted  i"  Holland  .  .nd  '  -  - 

.-iw  iizcrlalid  I'eaclicd  a  niiicli  highe:')  s:,,  f.,.  vv  ccir-„  < 
figure  from  "l-'cl,  i'  mu.sl  be  con-  '  yrined'. '-he  chiei  inic.  cst  in  the 

rluded  Hiat  tiic  Hriti.n  eqiializaHon  ,,qi,p  banking  mquirv  cr 

utld  accoun.  again  sold  gold  , 

the  Rank  of  Trance,  probably  m  ,  ushment  of  a  cyntnl  Hank  in 
'•cat, on  ,0  inttrvrn.ion,:  in  -sup-  i-'mni  -he  temporizir 

iJ'  1’"""'’^.  tjindr  adnntrd  bv  the  Caiiatlian  1 

hecoterv  in  Berhn.  ers'  A:ssoHamu,  ,n  their  brief 

Brrl'n-  l•nlancial  .sentiinrnt  re-  smted  at  the  lari  public  sitti; 

-overed  trou,  -hr  extreme  Pn:sim- ,  nm  . ■ommi.:;:io;,  in  Ottawa,  it  m 
is'u  of  la-1  week,  and  there  was  - 

witne.:,e-i  a  'uh.stamuH  rreovery  in  ,y,,,  papKing  auHioriiv  is  liein 

Hic  sminlie.-  market,  whieh,  how- :  sig.pcd  for  Cana.Ia  l.'v  Hie  gn 
ever,  wa  :  ihc  cau-m.  nor  t he  .'-vise- ,,p,ypf  thrown  out  bv 

qiicn.c.  of  Hie  improvement  in  s'n-^o,'  Hie  ,  omniissioners  would  sii 


law,  howevf 
t’c  undantly 
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lending  on  mortgage  .security.  It 
can't  he  d'ine  if  the  interests  of 
both  the  depositor-:  and  ihe  eoiin- 


Staff  Appointments 


j  siK'h  a'  Uonniark.  niadf'  lhr:r  it-,  try  at  iarso  aro  lo  ho  oon*:idorof!. 

j  — -  -  --  --  --  - _ 

I  Not  Looking  for  Easier  Money 
From  Central  Bank 

I  An  Editorial  from  The  Calgary  Herald. 

I  So  far  a--  \\rs'r-n  I'anada  is  eon-  loosely  allied  jirivaie  hanking  opinion 
eerned.  tlic  chief  inieiesi  in  the  t'a'i-  expressed  Hirinigh  the  f'an.adian 


i  m  n-  f-’-'  «uvei,iing  Hi'i 

.1.  W  d.Di..,nuid.  formerlv  nu.n-  standard  of  living  in  fanada.  miis,  : 

|..gei  of  c  Imiicnal  B  nk  o;  <  .’,n-  [,p  resuscitated  and  proleeled,  since! 
fda  1'  .U  tui  Ih'i :  a .  A:'!...  li.as  been  j,  readied  Hie  stage  wh 're  ! 

appoiuie;  nian.iger.  Print  e  Albert,,  p  j,  rospotisilde  for  widespread  so-' 

‘ di.sorder  nn.J  di.seontenl.  'The 
.1  t,  Deaeo.'  fomierr  manager 


jgram  is  ront.ained  in  Part  II.  of  the' _ 

book  and  I.s  preecdod  by  a  full  di.s-  ■  „  ,  y-,, 

|riis.sion  of  o.sseniiul  iireniises  ro  i- !  lintlK 

eerning  money,  public  debl.s,  ami  |  _ _ _ 

prices.  The  point  of  .Mr.  Btilos' '  !!~  Z  !  7“ 

thneia  ic.  fixot  t  u  *•..  i-  Rank  rlrnnnz^  in  '  anana  for  th<'  wooK  rndlng 

eve  rJ  n  -  ?1  ?  ,  unadian  price-  |  .-..mpariscni.  will,  tlir  ran,.- 


I  (,  oeaeo.i.  romierl;  manager  „q|jey  ^e  .advocates  to  rai.se  and 
Kd-soit.  \ii;,„  has  '^eei.  appointed  :  ,,,e  price-level  can  i,e 


-at  .\l,haba.sr;-. 

MacBonalfi.  formerly  man 


;niaiiii,iln  Hie  , nice-level  can  ue 
achieved  Hirough  eonstiliiHonal  me 
Ihods,  althougli  in  eeitain  qiuirfer.s 


I'  dtliff.  .Mia.,  which  Vu-andi  .sonic  of  his  reeommrndaHons  nutv  1,- 


adian  banking  inquiry  centred  Hankers’  Association.  .  I  ,"^mc'  7- Varc*7'7t^*'r-vis'oti 

artuind  Hic  demaml  for  the  estab-  In  any  case  there  does  not  seem  j  *  ''  '■‘-bdfiy  a  u  _ 

lishnient  of  a  '  rntral  Bank  in  thi.s  to  be  anything  inimical  in  the  f'en- '  .  '  "  .  '  . 

coiiiiti.v.  C'oni  the  temporizing  .it-  fral  Bank  plan  to  the  legitimate.  Farewell  Dinner  In  Winnipei: 

Hi  iide  adnincd  i'y  t  he  ( 'a iiatli;. n  Bank-  oper.at ions  of  the  bank.’.  If  is  very  |  Montreal  Secretary  G.  W.  L 

ers'  .Association  m  their  brief  pre-  qucsiionalile  if  sane  public  oiiinion  i  _ 

sentrd  at  Hic  (ari  public  sitting  of  in  the  I'nited  Statc.s  could  be  mus-  VA'inmn-c  Th.  F.n.ncl  Timr 


sentrd  at  Hic  (ari  public  sitting  of  in  the  I  niled  Statc.s  coiilil  be  mus- 
thc  I 'onimi.:::io;i  in  (iii.iwa,  it  may  lie  '  rered  to  vote  in  favor  of  reversion 
ton.jeriurr  i  Hiat  some  form  of  eeii-  to  conditions  whieh  prevailed  piror 


in  me  l  niien  Maic.s  could  tie  mils-  VA'lnnip.?  Bureau  The  Financial  Time., 
rered  to  vote  in  favor  of  reversion  w-, pep,,.  pi,  ,,eqqe. 
to  conditions  which  prevailed  iiiroi'  ture  lo-  ■,o,itreal  vvhrr’  hr  will  be- 


tr.il  banking  aiiHioriiy  is  lieing  dc-  to  the  cstaliiisliment  of  the  l-'e-deral 
signed  for  I'anaila  liy  Hie  govern  Reserve  Banks  in  that  eonntiy,  iio*- 
nietif.  Hulls  thrown  oui  by  some  withstanding  that  this  system  is 
o,'  the  (  ruiimissioners  would  .suggest  still  in  its  formative  state  over 


•1'  mr,  t  losen.  n.i. .  n  en  .a|i-  regarded  as  speeiaeiilar.  1 

cnic,;  'n.-.ziagci  at  Bdson  ,p  slre.'sing  the  need  for  preserv- ’ 

_  '  ~  ,  ing  the  price  level,  the  author  eon- I 

arewell  Dinner  In  Winnipeg;  eludes  that  I'annda  is  faced  vyith  Hie' 
Montreal  Secretary  G.  W.  Life  "''(■e;:  ity  of  m.Hntainin.g  a  h.i lanced  I 
_  doniesijc  economy  more  largely  on  j 

Vmn.p.c  Bur.aiT  Tha  Financial  Time..  resnurec.s  'tliau  ^ 

.  _  .  .  u-  ever  liefore.  whieh  immedialciv  : 

ii-y  1'  -T  1.  •  1  ""h  1  ''  i for  nalifiiial  eonsiderat ion  Hiei 

O'  inn  leal  "'rrm  lie  w;ll  le-  oqisfanding  problems  of  inereas  i 

,me  '  rc  iiry  o  the  rompaiiv  s  ;  population  and  a  sound,  .vet  rno.-e  ( 
...  .1  r  ■  ^  I  eiasHc.  inlern.al  credit  stniefiire. 


-  -  1",  'lie  t  ommissioners  vvnuiri  .suggest  niiu  m  nc  non  1 1 stair  over  ed  b 

"7"  ,  ,  !  ibe  rainc  Hii'ig  .\  princip.al  reason  there.  The  establishment  of  a  t'ou. 

ilie  luiprnvomcni  -  egan  wuth  Hr  ,  f,,,.  ,pjj.  „„||iq  appeq,-  to  be  that  the  tral  Bank  in  this  eouniry  would  not.  thc'i 
.  ebarhts  announeement  that  1-“*^ ,  market;;  of  the  world,  and  especially  alter  Ihe  fundamental  condition  if  nj,,e- 
hr  .fji,  iiank  would  initi'ite  ;.n  o’icn  ,  Kuroiie.  lannot  or  will  not  absorl)  hanking  that  money  liorrowed  muii  '  -vi.. 
marnct  policy  of  buying  and  se.ling  , ,  |,:-,,r,nrtion  to  Ihe  full  ex-  be  repaid.  'There  seeni.s  lo  lie  an  rji.u,,,’, 

srciiritie-.  Ai  present  Hiis  is  forbid-  p„e,yp|y  .  1^.  wheat  is  the  mo.st  imprcs.sioii  in  .sonic  western  nrnd::  ' 


Heginalfl  Hro'k  wa;  Hic 
honor  at  a  dit.'icr  i''nder- 
Hic  senier  of  cer:  of  the 
■t  l.i'e  A'Siii'an'c  Co.  in 
-.iiiy'.s  bead  o'tic'  in  Win- 


l)n  Septrmbe; 


den  liy  Hk  iiank  law  of  August,.  ,  yeypq,  ,  ^3,, 
l-'L't.  which  restrirl'-  the  Reichs-  „f  7,,,.^ 

I'.ink  to  advancing  .‘ccurit'es  on  col-  ,|qq  3,3^  Pp  ,py 
iair-ral  anii  forbids  Imying  for  its  measures  affeetin 
fiw.n  aeeount  But  Hr.  .Sehaeht  is  mofjjfjy^. 

I  iiiifiden’  his  decision  to  amend  the  i,  ,  ,,„i  .off 


law  W;li  not  i'e  vetoed  li  .■  the  Bank  1  3q3q3  |,piQg  thrown  more  and  more 
for  International  Settlements.  ;  Pa,-,p  „„  pg,.  re.sourees  as  the 

Hr.  Sehaeht  bases  Hie  new  pol- i  sclf-confaineH  erononiv  idea  eon- 


Iioriatile  supply.  Wheat  is  the  mo.st  imprcs.sioii  in  .some  western  nfnd:; 
rerent  <\ample  of  international  etir-  that  a  iTniral  Bank  would  permii 
taiinient  of  markets,  and  such  ae-  freer  borrowing.  That  is  a  mistake, 
tion  may  hr  tlie  iirelude.  of  similar  |  It  would  still  be  inipo.ssible  for  ,-n 
measure:-'  affecting  other  main  com-  individual  to  borrow  above  his  aiiil- 
modities.  i'y  to  repay  out  of  the  proceed.';  of 

It  i,  not  difficult  to  envision  honest  toil, 
fanada  lining  thrown  more  and  more  A  criticism  frequently  advanccl 


ireciitatiun  was  male  to  7'*'"  "•  "-ho  rntereu  Hm  employ  o', 
a  .1  memento  o'  the  or  'l''  'c-iiirentlde  l-ii  p  ''mpany, 
Hiiniieii,  Soi  Ic.  ihrr  C2;i.:.  ISOI,,  i:,n- 
r  wa-.  taken  in  M.  Bi'i-  mrna'-mrnt  of  .I'lhn  I 'or- | ; 

■nev  .-c-rctarv,'  rni  ad- 1  i’""  'onli;ii;rrl  in  the  0,11-1;. 

■  -  II  VV  viQii  -  I'i''.Y  of  .licir  .silt  (  es.'or,  <  on ol i -  ' 


icy  011  the  need  to  correct  the  pres- i  spread  in  countries 

ent  abnormal  disparity  between  Hie  p3vp  ppp„  p^gt  customers 
money  and  the  ra,;jlal  markets.  |  p3g  pppq  evident  R/r  s'lme  Hm< 
■I  hc  former  is  sufficiently  fluid,  hut  ;  ,  ■o,,.,,..  ...,,1  have  to  nrovide  gi 


back  on  lier  own  resources  as  the  against  the  Canadian  banking  sy.-;- 
sclf-containcd  economy  idea  eon-  tern,  as  at  present  constituted  with 


Mr.  I;  ' 

'  •  ;l  .1 

memento  o'  tli’  "c 

Tlir 

vv;i' 

takc.u  by  M.  Bi'i- 

1' 

.rn'-y 

-c  retary,  rni  ad 

r 

ore  given  y  II.  W  .  Man- 

11 1  n . 

^  1  ;t  n  1 

g-np-.a]  mana'p:' 

?t  n '] 

l">.  (I!i,l 

H  P.  He.xler,  ei'.ief 

r'lcfi. 

n^. 

-  4  :  i  \ }  i'\ 

N.  V\  KSTSIlNSTUn 

I  I'l 

1 1 1  r  r  i  1  ; 

.'"x  f.i,  tnont  ii.:;  "f 

j!'*; 

1::  .-hip 

s  hn\  r  .-.-illr  d  n  t  t  he 

tinurs  to  sjiread  in  countries  which  branches  in  many  of  Ihe  ,irinei|)i1 
have  been  our  best  customers.  If  centres  of  the  I'nited  Slale.c-.  i-  ihil 


money  and  tne  eajMiai  marKets.  |  p3g  pppq  evident  R/r  s'lme  time  that  if  has  operated  to  open  up  Canadian  10'  'b 
Ihc  former  is  sufficiently  fluid,  hut  ( ■g„3fj3  pjjve  to  provide  greater  markets  to  .\meriean  pro'liirer;  an.l 

Ihe  ymer  is  exirenicly  ti.ghl.  *  .  di\ er.siiv  of  employment  for  her  peo-  maniifaeiurers  to  a  gre.iter  extent  !' 

president  of  tlie  Reiehsbaiik  cxpeet.s  p]p  |(-  ^^.p  .jj-p  going  to  replace  the  than  has  been  Hie  ea.  ’  vv:H'  (ir,'.!!  1  an,- 

the  new  poliey  will  re.suit  in  grad-i^jpjp  gygippq  with  pay  rolls.  It  may  Britain.  'The  Canadian  lia  iks  as  a  : 

uaj  conversion  of  short-term  ered-  pp  ,p3,  ,pp  personnel  of  a  Central  whole  are  more  clo.'.elv  allied  wjih  v.i,  ( 

If.,  (lartieularly  irea.sury  Hills,  of !  jj^nk.  if  .selected  wisely,  might  think  ,  .New  York  thiin  they  are  vvilli  l.'ui-  |  ;''li  ir 
vvhu'li  Ti.OiiO.hho.ntKi  marks  .are  Inland  act  more  constructively  in  re-,  don.  I'hi.s  eondition:;  has  ifdoubt- |  ivvc 
ejreulallan.  into  long-term  'nvetit- j  gar^  txi  Canada  as  a  whole  than  lhG:edly  facilitated  t.'anadian  com r.act ion  n’ii!  l 

ments.  i 


POli’C- ' 

:i  ilif  saiiif  pc.  infl  of  |  .. 

..  _  J  S «  1  FI  t  .  I  f  I 

I-,  the  Cnitetl  States,  w  hicti  !  'l 

iiiliif  to  ail  eti'inuoii.s  total.  ;  ou  ,,1, 

,c  th.'ii  a  Ce:i|ral  Bank  it. 'I'"  s'lnic  | 
roiiid  apiily  itself  to  Hie  re  1'”“ 

,  r  this  in  lelitciine.'s  ,ind  , -o,.  , 

Ilie  resiimpti"ii  of  the  old  [  ilic  pir-i  ir, 


;  nd  S'.  .Maiirirr  X'.HIey  I'aner  '  "t  '  p'l'v 
pany.  Bimilcd  -  lompIrR,  !  Id  ye,ir.:|(,, 
of  servile,  I,.'  ha:,  iHf.n  ( tinmec  le.i  ,  "na 
will  p;-.ic:ieallv  rll  depart 'neats,  . 
aii'l  is  now  with  Ihe  sales  diviaioa. '  7si  “’vc.n'!’. 

-  I  1  I  \  ci-f.,|  ,  ,, 

i*oi:'i'- avtix  rr\  \t  s-r.  .joiix.  finding  ni 

Saint  .InliM.  Impoi'  nu'l  ''xp>"t  M  ’ "f  il 

lonnngc  hnndlc,  at  il,c  l•,■'l•t  of  Sa iiit  '"'u P-’ 1  cd 
lohn  fiT  the  la’i  eight  pp-nlli.:  slmu  ■  I 
"d  an  incrc/i-p  ,if  lfu;..'il'i  inns  n\ri  j 
Ih''  r.anic  |,r|-i..r|  ,.r  'Cal.  acf-ntd-  StO, 

ing  In  ail  i,-i|  i-nnnrl.  Tnnnng-' 

r-U-  the  Ifl,-.;.  pri-ind  |r  givni  al  X'.X.  let  yn 

ildf-.  cnniparrd  vv;!h  .'TI.XIS  Inn:  fm  j 
lha  pt'-vinn.  .siinilni'  period.  'I'hc  |  t  1  .inlCI 
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\tontrrnl 

R'‘.Hri7..'.2l 

71.012.700 

lOl.OTR.OOV 

73. .314.030 

.T 

\\  inniitcj: 

73..''Rl.‘*28 

40.723,323  : 

4 

\  aiu’oijvrr 

n, 12.-., 1711 

I2.n:.-i,;i;'.:, , 

J.OT.’S/'Oli 

4.208.078 

.  4.001. 73> 

2.!tll.X7>l  1 

V 

C^iipboc 

3.734,110 

3,304,388  ^ 

A 

2.ni:).62; 

‘1 

1. ‘183. '33 

1. '.♦17.330  1 

10 

Ciihir. 

0.104.324 

3.088.833 

1 1 

Saint.  John 

1.404.043 

1.428.243  ' 

12 

\  irioria 

1.21‘8.17« 

1.3-38,731  ' 

13 

Rrgina 

.  •.3.8.'»‘»,720 

4.MO.048  i 

1  1 

KtJmonton 

3  738,000  1 

i;» 

Rrantford 

008. 7. 30  I 

IR 

KinK>(nn 

. 

.338.303  ! 

17 

iVlprl'ornuRh 

022.0'i:i 

334,320 

13 

W'inH«5or 

2.073.434 

2.112,747 ' 

22 

Fort  WilUa-ti 

.M3.0t3 

002.73.3 

2-3 

.‘^hprhrtioko 

."'31.281 

.':4 1,327  1 

21 

Kilt’hpnpr 

308.7  7  4 

R'.'2.tl‘>  ! 

2!) 

MftoRp  .law 

'-32,341  1 

30 

N'pw  W’psiminslpr.  411..»03 

418.1,30  ! 

34 

1. 232.31  4 

I.hl'.'hlfi  1 

3.V 

Monrton 

083.832 

331.230 

30 

( 'hatham 

373.383 

3(;!l  '38 1 

42 
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r\  pf»lnt.‘5 

lotwccri  .Vug 

n,:1  1st  ‘ 

nd 

>pp|pnihpr 

nih  a  iavg 

-F  pPF* 

yo  nf  tliPir 
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linn  hii.-^lici.a  n  yfP.v  ng".  Il.-isod  nii  ;'n 
cslun.stnfl  rrnp  nf  2711. "do .011(1  hu.s,icl,s. 
n'gain.'-.t  n  rrnp  'd'  1  llo.uoii.ooo  himpr,.. 
In.sl  :c,ni.  t'vairic  fa  rincr,:  h.-ivc  dc- 
li\ci-f.,|  rnnntr.v  clcvnlnr.:  ami  nver 
finding  pin  t  for  ni.s  in  dale  this  vrnr 
1 c,  ,,r  iPp  wr. ■trill  when,  ,-rnp  n.s 
I'niup-aieil  iviih  I'i't  in  l''.2.’. 


'■  witli  Hondon.  Recent  events  t 'otal-s  made  up  of  uup  n  i 

n  this  nolirv  is  i-i  Ihpi'*”’-'  ""'I  ■'71. oil  cxp.ii-l  inn.',  in  1 S;!,! 

.'i.i.iiel  thio  poiii.v  IS  1,1  the  .Kis.snn  import  mn ,  ,smi  lo.’.n.’o 

■  Hie  government  at  Ottawa.  export  tons  in  IS32. 


Stopi  .arivrrti.sin:’  .tikI  you 
iet  yruir  husinrs.s  run  nri 
PionicnUun,  niiH  iDomcn- 
tiim  i,s  a  rracliie/  move  to¬ 
ward  a  dead  sioj;-. 


I  «  o  iXc  'f  I  b  N 

'"iV^NTAR.tO'" 

dTfli^EPU'TABLE 

Life  and  Acciocnt  Insupancc  Company 


The  satisfaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000. 


B.  I’I,\NT-S  Bl  SA. 

\‘flnrnii  vi'r.  —  laarcFx  nf 

ishinfflr*.*?  havo  rnvi.«5<=‘d  oiio  sliingl*'  mill 
nt  RDvrlptoUA  (.1  nprr.it*'  2\  prr 

(llV 


I  fpmmBLB 

PimwESCE.RI 

Lwhility  hiiaranteei  ‘ty 

7  Ic Pl.oenix  Insurance  Co. 
oj  Hartford 

Total  .Assets over $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

cf  England 

stablisheu  tsat 
f  wreri  by 

Atlas  .\ssiiranre  Co. 

of  London,  Els'}, 
Conitincd  Funds  over  $60,0()0,0>) 

George  Lyman  &  Sod, 

lilMITKII 

(jcncral  Azent$ 

TOO  Victoria  Square, 

Montrenl 

Slarq. 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  29,  1933. 


The  Current  Rate 
of  Profits  of 

Canadian 
Gold  Mines 


ift  subject  nf  the  feature 

article  in  this  month's  ’'Min¬ 
ing  Chronicle",  ^hnwing  the 
•warnings  in  relation  to  the 
exeesR  price  on  gold. 

The  issue  also  contains  late 
information  on  Great  Bear  Lake 
Mines,  r.lclorado.  B.L.A.R..  Lake 
Shore.  McIntyre,  Wright  Mar* 
preave.s. 

Conic.'?  Unll  he  mailed 
upon  request. 


F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jord.an  St.,  Toronto 
Elgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES  , 

r  TREND  ON  I  ”°3h:w.Tit“rE:„ingJ  ONTARIO  rSiNiNG  BASE  METAL  GAINS 
MINING  MARKET  OPERATIONS  GROW  .  HAVE  GENERALLY 

GENERALLY  LOWER:^Zlri~'“:  55  P.C  CAPACITY'  BEEN  MAINTAINED 


I  Howe  Sound  Company  ! 
Shows  a  Gain  in  Eainings’ 

Howe  Sound  <  0.,  owning  proper  ‘ 
ties  in  Brilisn  i'^oiurabia,  is  proba-  i 
i  bly  produi  ing  lO.OOO.OOo  pouinds  of  ^ 

‘  lead  a  iiiontb  lomparod  with  8,400,-  ' 

.  000  in  the  first  quarter.  Its  silver  ' 


Ho  Lennard  &  Company 

LIMITED 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 

All  orders  receive  immediate  attention. 

Wire  connections:  Toronto,  Montreal  and  New  York, 


Trin.  2581 


425  liowe  St. 


Vancouver 


-  ;  piN'Mlucuion  is  probablr  3.50,000  oun-  !  - - - —  i  - 

Selling  Wave  Developed  In  Late  ce.=i  a  monUi,  as  compared  wth  200,- 1  Attributed  To  The  Rise  In  The  Development  of  Broader  Mar- 


i  Trading  After  F!.™  Coner^mallon  C(  ^  ke.s  F 

^  otart  ag  comrared  ntih  aboi^t  2. .500, 000  im  j  Copper  o*'  * 

I  TI - -  _  .second  qii^'ter.  As  result  of  j  - 

!  SILVER  ISSUES  LOWER  j  the  better  doni'  nd,  Howe  Sound  has  BIG  BRITISH  MARKET  ;  EARNINC 

I  — -  I  increased  the  rate  of  mine  opera-  j  _  i  - 

Toronto  Burenu  The  Financial  Times.  |  tion  at  the  Potosi  .Mine  in  Mexico.  Sudburv _  Operations  at  the  On-'  Price  gains  is 

i  Toronto.~The  Standard  Stock  and  i  The  company  showed  net  earnings  hario  Hefiniiifr  Company  plant  are  j  in  the  main  be 

I  Mining  Exchange  during  the  past  1  of  .$145,862  in  the  second  quarter,  rnnnin"  at  the  rate  of  55  per  cent. '  ing  the  past  few 

week  witnessed  a  falling  off  in  voi-  or  .30c  a  share  on  the  473.701  share.s  oanaoiiX  n.  r  nmnaroH  wiib  lesrs  i  er  market  and 


Consummation  Of 
Copper 

BIG  BRITKH  MARKET 


kets  Ha.5  Favorable  Effect 
on  Price  Structure. 

EARNINGS  IMPROVE 


FIRST 


Sudburv.—  Operations  at  the  On- '  Price  gains  is  base  metals  have 
tario  Hefining  Company  plant  are  j  in  the  main  been  maintained  dnr- 
ninning  at  the  rate  of  55  per  cent. ;  ing  the  past  few  months  as  a  hro.id 
capacity  as  compared  wtib  lesa  I  er  market  and  a  more  steady  de- 


ume  of  irading  therefore  lighter.  1  of  stock  outstanding.  Third  quar-  than  2(i  per  cent,  six  months  ago.  |  man d  developed 


I  as  a  whole,  with  one  or  two  oxcep- |  ter  earnings  will  be  materially  furreni  production 
tions,  was  generally  lower.  Three  |  higher,  dm  to  inercaiiod  production  I  a, „  nrinfinniiv  fi 
new  high.s  were  recorded  during  the  1  and  higher  prices.  I  -viinp'  ,{!„  Lfp 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company. 

Canatlian  Pandora  Gold 
Mines,  l.imited 

C  B  Stetv.neon,  Prfl.4 

NEW  LISKEARD  -  ONTARIO 


Gold  Stocks 

Recent  developments  outlined 
in  our  current  “Mining  Dige.sf  . 

Send  tor  a  copy.  It*.  FRTK 

flormont  Gold 

Traded  on  Alontreal  '  litb 
Ask  for  descriptive  rirenlar 


'  week.  Interest  for  the  time  being  |  - 

seems  to  lie  at  a  standstill  and  toI- ^  fl«ipill  «  |>  rVIITIIvr'aTr. 
nine  of  trading  therefoer  lighter.  !  KM |_|  ||  A  K  ill  y  I IIm  |\||l 

Early  in  the  period  under  review  tlie  j  W^^**»*  1/1  f 

li.sL  fiinird  somewhat,  but  at  mid- 1  Tk  1  Vp  AP  PFIinP 

:weok  soiling  set  in  and  caused  mod- I  K  l|  I  H  IIm  '4/  \|.|A|/m 

I  crate  lo.sses.  'i'he  I’inancial  Times  |  1*^  1  Ll  vl  <f74Li  UllillILl 

weighted  index  of  20  miniug  slocks  ¥  If/Pff  17  POfk 

deelincd  3.4  points  to  142.4.  I  |KM  V  PifK  IlllMr  ' 

In  Ihe  higher  priced  gold  section  UllliJU  1  1  \J>*\  I/\/lllli| 

.McIntyre  declined  $5.50  while  Dome  — -  1 

-M'ne.s  w,as  off  .$4.00.  Trading  in  ;  Current  Elarnings  Running  in  Elx- 
il'.esr  issiio.s  was  light.  Hake  Shore  r  4.,  . 

was  .$.3..,0  lower  while  Pioneer  of  $4— Open  New  , 

B.c  declined  .$1.25.  Wiight-Har-  Mine  | 

3rr.?ves  and  Teck-Hughes  along  with  . .  I 

Eb-aiorue  all  showed  an  oasiev  ten-  HAS  LARGE  SURPLUS  | 

drney.  Holliuger  sold  off  50  cents,  j  _ _ 

The  price  of  gold  on  the  lyondon  j  Toronto  Bureau  Thr  Financial  Time*, 
.'iuction  market  has  continued  hi.gb  1  Tornato.  —  While  Dome.  Mines, 
and  Canadian  Ool  I  has  he^n  bring-  '  l.imited.  directors  continue  to  hold 
ing  well  over  $32.25  an  ounce  which  to  a  regular  nividenid  at  the  rate  of 


Toronto  Bureau  The  F'inancial  Time*. 

Tornato.  —  While  Dome.  Mines, 


f'urreni  production  of  copper,!  'i'he  incrca.-e  in  demand  has  had 
draw.n  principally  from  the  Frood  I  the  effect  of  absorbing  some  .sin*- 
.Mine,  is  at  the  rate  of  about  5..5O0  I  plus  slocks  and  al.'o  has  led  to  an 
Ions  monthly.  .More  than  60  per  I  advance  in  production,  in  which  the 


NEWS 


InfoimatioTi  gatheretl  direct 
from  the  mines. 

Opinion  based  on  1  5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulaiion  in  Canada 


cent.  nf  current  production  is 
finding  a  market  in  England  atcur- 


Canadian  iiroducers  have  shared 
Thus  earnings  have  taken  an  up- 


rent  prices  between  8  and  0  cents  I  ward  trend  ihrough  the  combined 


a  pound,  while  a  considerable  ton¬ 
nage  is  marketed  in  France  and 
other  Continental  countries. 


iafhie.nees  nf  price  and  volume. 

Though  the  total  quantity  pro¬ 
duced  in  Ihe  first  half  nf  1933  of 


OLGA  ACQUIRES  OIL  KENTY’S  NEW  WORK 
LANDS  IN  MEXICO  IS  UP  TO  SCHEDULE 


While  w’it'hholdung  their  opinion  j  the  four  int  la.ls,  copper,  lead,  nickel  LRIWO  In  me, AIL V  IJ  ur  lU  JtllLliULL 

of  the  view  that  higher  copper  I  and  zinc  declined  from  la.s'  year,  _  ;  _ 

prices  may  ib©  expected,  local  cop- i  the  money  value  gained  slighily.  t _ _ _ p, _ a «st  .'tftn  '  a  i_  wric  u  11 

per  officials  are  hopeful  that  the  |  chiefly  due  to  the  advance  in  zinc  l  '  d  v  •  ,  0 .  Negotia^g  Along  With  Holly 


per  officials  are  hopeful  that  the  |  chiefly  due  to  the  advance  in  zinc 

present  level  may  be  maintained.  ;  price.-.  \i  the  end  of  August,  [H  ire.-; 

World  copper  consumption  is  now  ;  in  (.'anada  i  ompared  with  a  ye.ar 
definitely  ahead  of  production  sche- 1  ago  a,=:  follows: 
diiles,  and  under  the  NRA  code  pro- j  .''IV.,  .'’Vu 

duction  schedules  in  the  I.'nited  ;  .  ^  njJ]  '  nisa 

States  will  contigiue  to  be  limited  .tnir'.’ pft  i'> 

until  itrcseni  inventories  of  I'niied  ,  .Nickel  us  .not  quoted  in  the  open 
State.s  pro'ducers  are  substantially '  market,  but  it  evidently  aueraged  a 

red'uced.  For  the  month  of  August,  lower  price  in  ihe  .list  half  of  lh33 

for  example,  world  deliveries  o..' !  than  in  the  ftr.si  half  n,  1:1,32.  The 


Monthly  VVith  Expan.tion 
In  Sight 

Tf’ronto  FurCfiu  Th<»  Tirr'*** 

Toronto.-  Gros.q  inrome  of  Olga 


For  Power  From  Abitibi 
Canyon  Development 

Toronto  Bureau  The  Financial  Time*. 
Toronto.  -—  De\Tlo,rments  a.t  the 


Gas  and  Oil  Go,  lytd  ,  ir-  running  Kenty  property  are  proooediiig  fl.c- 
rurrtvnily  at  a.bout  monthI>.  er>,.f)iTiir  to  scitednle.  X  new  vein 


represents  a  premium  of  55  jjor  rein  ,  per  sha,re  i>er  annum,  they  j  ‘  a*  ■'’f  prire,-  will  he 

icco.oc  rent'--,  1  I  ti.ivo  iiioroot'.i  fTrirn  i-nvmo,n*c  ^  production  of  !I6.  much  luore  proiiouured  in  'he  value 


The  Finaneial  3'imes  i.s  advised. 
This  rate  should  ho  increased  as 
colder  weather  comes  on.  Orilling 


has  been  cut  a  short  dIstAnce 
north  of  the  No.  2  .''■haft  a.nd.  iTift- 


.•\mong  the  junior  gold  issue.''  Gcntr.'il  have  increased  extra  pa.vments 
Patricia.  .Macassa  and  San  Antonio  quite  consisteciily  al.^o.  thirst  it  was 
ill  registered  new  high  for  the  jear  :  luc  quarterly,  '.hen  20c  and  for  the 
and  were  the  only  issues  in  lh<'  gold  '  and  current  quartoiT'  it  has 


0(111  tons.  Total  inventories  of  coji- 
per  are  estimated  tn  the  nel,ghbor 
hood'  of  643. Odd  torts,  of  which  51.3, • 


seciion  to  record  net  cains.  ,5  fen 
of  Ihe  stocks  to  .''how  model  a  it 
,  lo.s.ses  iticludcd  Svlvanitr.  Siscoe 


A  few  '  hccil  25c. 


h  ie  the  eYtraorriiiiarv  r'^'^  United  Slates.  While  lanied.  aufl  that  prices  have 

h!  1^  I  «re  gradually  being  s*,iffe-P,i  niateriall.c 


much  more  pronounced  in  'he  value  m-ngin 

01  pittfiuction  during  ihe  last  half  of  jirodurtion  income  would  '''^  |  ao,pri  0^11  Mino<s  uop-ot iatirtne 

the  year.  <  u-rent  reports  indicate  farther  augmented.  The  rompanvM^''^^^  negotiations 

'tun  demand  i.s  being  well  mai.n-  ttc  cutniif  tn  nmnirioi  - '  “ '  " 


procerdiiyg  on  the  company's  Mjig  is  proceeding  on  four  faoes. 


.lolntly  with  Hollinger 


mai,n-  5.^,,^,  Dominion  Nat'it-  "’'ot  Ontario  Hydro- 


pro.speniiy  in  the  gold  mining  in 
du.-lry  lasts,  therefore,  a  two  dol 


eaten  into,  the  process  is  not  suffi 


'I'iie  .  ase  metal:-  are  closely  iden- 


(‘■pniauruni.  .Ashley,  MeV.atier.s  and  lar  per  anaum  dividend  rale 


ciently  rapid,  it  is  argued,  to  allow  tified  with  industrial  aetivitc.  en 
AlfVittie  Graham.  Fremier  declined  .  pears  pretty  well  as-suroi.  Pros-  increase  in  price  tot  tei  ng  into  vanou,-  kinds  of  manu 

0  rents  while  Granada.  Halrrow  i  perous  tunes  in  the  industry  ap-  T  •  ,  .•  f.'eturps  and  mo,  eonstnirtion.  ar 

Swayz?  and  Howey  displayed  fr,?e.  pear  to  have  become  pretty  much  ferrfvH^  a'  ‘  procc.-ses,  Tt 

nonally  lower  pvires.  a  I'lxtitre.  Tie  dividend  and  extra  uctii  1  n  a'l  ^"-''ncr's.  wmeh 

3’he  base  metal  group  has  been  for  the  eurrent  quarter  is  p.a.ysible  ^  1  '^■hould  there  ot 

easier  with  Internal  tonal  .Nieke)  and  Oetot.e.r  20th  to  shareholders  of  re-  •^'^kel  nmpanj .  hold:-  mean  a  gvadn  il  gam  in  consumi 

Noranda  lioth  showin.g  net  losses  of  |  eord Scmtembei  "Oth.  Dividends  are  Ontario  Refining  i  c  .  tion  o  i  lese  nmtals.  The  level  i 

$J.I0  and  $2..50.  respectively.  Ilud-  tax  free  aind  are  pavahle  in  United  company  to  pledge  prire,  is  un-ertain.  howevet.  Fui 

'•on  Ray  eased  $i.7.5  and  FaUon  smtes  funds.  certain  as.sets  as  collateral  agamn  ther  'bmu  ,  e  unon  of  ,he  dolla 

bridge.  Penii-Orcille,  Sherritt-Gordon  I  Dome's  position  is  verv  tatere.srt,-  *■’'’■  ^9''  cp-  "'‘lujd  irado  ihterih  :-cnd  them  big' 

and  Sudburv  Basin  all  declined  mod- 1  ing  hist  now,  liecaiise  of  the  "n"w  o’  outstanding  four- 1  er.  iuit  such  a,  move  to  nn.v  impoi 

orate  amounts,  as  Waite-Aekerman  '  mine"  being  opened  up'  to  the  '  >ikel 

'•emained  unchanged  |  noithoasi  of  the  older  working.s.  maturing  April  b  td.G.  |  ,iust  mw  otherwise  the  proiueet 

Ill  the  Great  Bp.ir  I^nlu'  ^:roiip  [  Tho  ma;.si\o  oro  l.ofiv  below  2300  ft  jneef-ing  ^'oked  the  iniornia- j  will  havp  to  look  jn  tiio  main  to  vo 

sHabilv  oaMor  tr?nd  developed  ai- j  will  add  millions  to'  ibo  pbvsicai  ^  chai^-man. ;  nm-  fo-  in*provement  in  their  eari 

though  B.  E.  A,  R.  pained  24^  cents  ;  resources..  It  's  much  higher  grade  'J"”"  Present  ,  in  c-  p..s,imr.,:.  There,  is  a  larf 

for  the  iinlv  ad’.anre  in  this  section  ,  Mian  amvthing  fo;-.’i  ]  in  the  mine  9'.®'”  cash.  F.arnmgs  were  j  e.vcc.-,'  raiinejiy  lap.ihle  of  boin 

Eldorado  declined  53  rents  while  •  hodre  .-‘nd  th.ere  is  n  .  -eological  ■^'”*''*  ,  stated.  i  put  lo  v,nik  ai  approximate! 


cd  f.*,?e.  pear  (o  h^o  boco  ne  fer^red' X'^T'  :  r’"' fT'’"  A 

a  fixture.  Tie  dividend  and  ext.m  o  '  ^  ,.,'1 

las  been  for  the  eurrent  quarter  is  p.a.vaihle  infornaf'^  ->1  ‘ 

Qn.-i  n^->.r.-ov  eftti,  _ .  International  .Nirkel  f  nmpany.  hold: 


•me  lime.  faetures  and  m'o  nva.strurtion.  ard 

At  a  reroni  ‘.pccial  meeting,  pro-  also  into  theiiihal  r.roce.sses.  The 
rred  shareholders  of  the  Ameri  upw.ard  trend  "f  hiisinc.ss.  which  is 
n  .Metal  '  ompany,  which,  wit'i  now  e?.'aMi'.h'.(  should  therefore 


mean  a  gv.adn-i 


control  of  the  Ontario  Refining  ("0.  tion 


132  St.  .lames  St,  West,  ri,. 


ismr  fnzssrrjuujjxKjeuvt 


Tomorrow's 
Producing  Mines 

will  b’  found  among  the 
Junior  Gold.s  of  today. 

Write  (nr  socifiesHons  and 
in  formation. 


ra.l  Gas  Go.  its  wells  h:iving  'been  Electric  Gonu.iis.sion  for  the  exten- 
tie^l  on  to  the  ,ga,s  lines  of  that  dis-  sion  of  the  Ahitihi  Can.von  power 
trihuting  rompanv  l  ine  to  l.otii  of  i.ho.se  oompaziies’ 

It  is  understood  that  Olga  Gas  *  iiroiiertio;;. 

Oil  Go.  h.'is  completed  a  deal  for  While  no  .innoimeemento  have 


Kinos  O'  m.anu-  dm  Go.  h.as  completed  a  deal  for  While  no  .innoimeemento  have 
OLn.stnirtion.  and  acquisition  of  ifi.OOO  acres  of  oil  been  mede  ii  is  known  that  Kenty 
r.roce.sses.  The  j,j  Meyico.  in  and  aroimd  officials  .are  piving  consideration 

sincss.  which  is  producing  ground,  in  which  a  mr.n-  to  the  con.stn  -tion  of  a  pilot  plant 
hould  therefore  |,oj.  ruaior  rompaniea  have  es  to  hulk-samrle  the  ore  from  devel 
tahlished  holdings.  opmeni  work.  Offieia.l,-  believe  that 

— - - - -  hv  Initk-siiinpling  a  moro  a.eeurate 

_  .  .  ,  .  .  ^.1  p  Itictiire  of  i.he  grade  of  ore  can  he 

British  American  Uil  t.nlers  a  tnined.  it  thought  iikeiy  tha* 
Western  Refining  Field  ^  I’i'f'  plant  Wili  be  taken  m  thil 

..  _  "  fail  for  rreetio:!  during  the  winter. 

Moose  .law.  —  Announremert  Is  loHovving  a  recent  vi.sii  to  the 
made  that  the  phvsieal  assets  of  the  Rcaty  (told  Migie,-.,  Dtd  .  (  0!  H.  II 
Sterling  Oil  Refineries.  Umited,  of  Viiill.  cii'gineoring  rei>re.sentalive  in 
Moo.so '.taw.  have  been  purchased  hy  '  anadn.  for  the  Gentral  Mining  and 


'onsumi)-  tahlished  holdings. 


■nil  I  iiiujf  iKuag  openco  up  1.0  T.ne  h-jr  nee 
noiri.hoa.si  of  'he  older  working.s. 

>  a  The  massive  ore  l.odv  below  2360>t.  P’f  '9^  (Aoked  the 

ai-iwill  add  millions  lo  ihe  physical  {9“ 


M'hite  Eagle,  I.ake  Maron,  Algnnui,  1  reason  why  ihemhci  ma.ssive  leji- 
l  anrl  Dominion  Explorers  all  .showed  |  .ses  shou’.d  not  h-.  found  when  the 


i  .small  losses. 


company  is  reacl.v  to  look  fer  them. 


loans  up  to  .$16,000,600  for  the  re-  would  irado  ihterilv  :-end  them  high 
tiremeat  of  an  outstanding  four- 1  er.  iuit  such  a,  move  to  nn.v  impor- 
year  54i  per  cent,  note  issue  of  $15.-  fact  uesree.  qne;-  mu  seem  likely 
n35,000.  maturing  April  1.  10.34.  ,  just  mw  Otherwise  the  producers 

The  meeting  evoked  the  infornia-  will  have  to  look  in  the  main  to  vol- 
tiou  'from  E.  A'ogelstein.  chai^*man.  !  um*-  fo-  improvement  in  tiieir  earn- 
that  the  rompanv  has  at  present  |  inc-  posuior.,'.  There,  is  a  large 
over  $6,400,000  cash.  Earnings  were  j  e.vec-,'  r.iii.aejiy  l  ap.ihle  of  being 
fadr  In  July,  he  stated.  1  put  10  v.nik  .m  approximately 

Goppev  production  from  the  Sud- !  pre.'-ent  pru  ec  sn  long  as  sufficient 
Miry  district  is  refined  and  sold  un-  ;  volume  is  assured,  and  a  further 
der  rontraets  running  into  1036.  cxee:s,s  r.ipacity  .hould  price.s  ri-'-e 
The  American  Metal  ('ompany  pnr- |  rn'iieh  h'vher.  The.se  factors  are 


British  American  Oil  Enters 


Among  the  oil  group  Ghemlcal  Re- I  The  formatior.  ir  ^ood  far  to  tl>e  I  ''""biany  pur-  nTiieh  higher.  The.se  faetors  are 

arch  advanced  lo  rents  while  the  ^  northeast,  where  r>ome  has  added  i  copper,  and  th”  Refining  j  likely  to  forest.ail  ,iny  important 

St  of  the  list  showed  .small  net  j  m.iterla.lly  to  iis  holrt’.ng.s.  (.'ompany,  of  which  Ameriran  'vletaU  price  advance  in  the  near  future, 

sses.  Home  Oil  war,  off  30  cents'  The  crriioa  ♦v.o  f'f’ids  a  42  per  rent,  intere.st,  re-  '  . 


uuoimaTion.  |  search  advanced  10  rents  while  the  ;  northeast,  where  Dome  has  a,dded 

J_  _  n  showed  small  net  j  m.iterla.lly  to  iis  holrC.ngs. 

H  F  at  I  n  Home  Oil  war.  off  30  cen(s  i  The  I-kist  Gednid  pro  ertv  in  the 

•  L*  IHaal/ll  4*  vU«  und  Dalhousie  lost  to  cents.  The  i  F:m-|  Ramd.  in  which  Dome  holds 

MFMBERS  advance  in  the  prire  of  Gheinical  Re-  00,000  sjare.s,  j.-,  roming  on  well, 

.■StAndard  .Stock  &  Minin*  F.xchanitr  i  Search  i.s  probably  due  to  the  im-  and  it  look.s  a.s  If  tbi-,  gold  produc- 
.yo2  Bay  St.  Wa.  i6.a.3.  Toronto  ptovement  in  the  oil  industry  in  toe  er  i.s  headed  for  bigger  things.  Dou- 

_  .  United  States  and  th"  increased  de-  hling  nf  miil  repaeity  is  talk-'d  of. 

!  ni.'iiid  for  the  Gyro  process,  of  whieh  Eim  view  of  the  increasing  va.lu"  of 

_  _  the  rompany  have  a  6i>  per  cent.  In  |  ore  ns  devrlopments  are  carried 

_ terest  I  eastward  towards  tho  Grootvlei  nrn 


**  laigo  British  AmericaTi  Oil  Go..  t,t.d.,  In.vestrnent  (^  orp..  Ihe  l.iiter  com- 
uhle  of  being  piircha.'e.rs  would  take  Pa-i.v  h'lC'  cxerelocd  it:  .-mtioa  to 

approximatoly  refinerv  at  .Moose  Jaw.Oe-  I'ure.haso  .3o.50fi  .'hare.s  held  by 

ig  as  suffieie.nt  Kirkland  Lake  Gold  iiinmg  Go. 

nd  a  further  officers  of  the  Sterling  041  Re-  This  -spring  '  enlral  .Mining  and 
lid  price.'  ti.-e  opp^ipp  agreements  ^c-ere  Uivestment  Gorp.  pureha-sed  10,000 

e  faetors  are  pj^^p^  Toronto.  The  transartion  ‘hares  of  Kmlv  Gold  Mines  belong- 
any  important  3  ,P,a|  of  a'';oul  .$160,000.  to  Kirkland  Lake  Gold  Mining 

near  future.  -j-j^p  gpiosh  Amerira.n  Oil  Go  '  G>..  ,at  aiound  $!  each,  at  which 

iTi  ^  jsn-  *i.ii  opt.iun  tdk©n  iLn.t.il  S&P“ 

*  JO  if^niber  15th  on  a  block  of  30,00rt 


tain  rrovi.sion  whereby  Interna-  Samples  of  Oro  Grande  Ore the  romp-iny  m  -haTe..^ 


oro  ns  devf lovnnents  are  carried 
eastward  towards  tho  Grootvlei  pro 


ine-s  Pwi- 1  .Nirkel  may  purchase  the  Am- i  .  ,  L  '  ‘ 

'9  i  Prican  .Metal  .rhareholding.s  for  $5.-]  T->rcnte  Bumsu  tf.^  rm^mnal  Tim»* 

,  nno.ofio.  (Nommenting  on  this  fea- '  Tcuonto  —  Samples  nf  ore  have!  'J'ornrifct  lT3terP*r.tc.  Acrniire 

•e  carried  '  R.  G.  Stanley,  of  |  received  in  Toronto  from  the  ^  r.olrl-.jrlr  Cvnun  of  < 

,  ,f:  .  Imternational  Nickel,  once  .said  he  I '-^ro  Grande  gold  mine.s  in  south  i 


G.annda  Tnridfapt.ally.  the  sale  of  these 

_  ‘  ...  le.a.ves  Kirkland  Lake  Gold  with 

.  some  ikn.OhO  Kenty  Gold  Aline 

lo  Intorer.tc.  Arrniire  share.s.  the  cost  of  which  ha.s  bee.n 

Colrlyjrif'  Grown  of  ClAJm?  reduced  to  a.pprnximately  .$s.fi0f». 


><)K TliifJIN  C.\N.4DA 
?;  1  IM  N  G  CO li  FOR \ T 1 0> 
IJ.MITEl) 

Invest*  in  Can^^dian 
Mines  and  Mining 
Properties. 

,1.  n  T^r.KELF.,, 
l*re*!denf  and  Miiakicins;  Dirertor* 
Room  03*''.  ?5  King  Street,  West* 
TORONTO*  CANADA 


Tu  ibo  Silver  i^ertinn  alM&supp  tb.ii  !  pertv.  in  which  KasT  Geduld  haS'  an  '  would  he  a  “further  ! 

'  ■’  ■  ,  ,  .  .  •  o  constructive  s.tep  in  the  complete,  from  the  2d0  ft.  level  in  the  mum 


imade  their  appear.anee  showed  frne- ;  import, 'int  antere.'-t 
hionally  lower  prices  Mining  Cor-  Dome  t.s  curremtlv  earning  at  the 
;  poration  .ilong  with  N.ipis.sing  deqlin- I  r.Tte  of  ive.il  above  $4.00  per  ©hare 
o:1  20  rents,  while  Tir.idwell  Yukon  i  on  ics  stock,  affording  to  caJcula- 
wa.s  off  15  centc..  Ventures,  '.'astle  ;  lions  h.a.sod  on  the  eurrent  pri'’© 

Trethevvey  and  Northern  Canada  !  paid  fo'*  gold  The.  company's  .'tur- 


;  Mining  lor.i  small  .umouut,'. 


Dome  ,s  eurrcntlv  earning  at  the  ,  opera,t.ions  in  ('an-j^ha  t.  over  varvmg  widths,  is  report, 

te  of  u-e.il  above  $4.00  per  share ' of 
ICS  stock,  af  cording  tx>  cateula- j  - -  '  m  values,  from 

r czs'o 'r :nEW  DEVELOPMENT  'Sr} 

us  liqniil  aasets,  which  have:  ...  ..  ,  ,  . 

tic.hed  swollr.n  proportions,  con-:  AT  TAM  DAATI\AnA'  linking  at  Oro  <,rande  bar- 

me  to  mount  r.tp.db*.  in  spite  of!  Al  lAW.  rANl/uKA  u"  ''' 


Toronto  Bur*.-.,  The  Finsnrtal  Time.  AugU.st  Goal  Imports  22'7r 
,  Toronto.  The  initial  bid  to  ac-  Five-Yeer  Avera^3 

quire  -a  gold  property  in  the  Bridge  s 

:  River  District  of  British  <  olumbia  '  ,. 

:  h\  ca.siern  interests  has  been  sue-  Ottaw  a.  -  Aerordi 
j  cessfiillv  negotiated  h\  a  Toronto  Bureau  ot  .  tat 

'svnriira.e  acquiring  the  GYoldsido  coal  in.to^  Canada  (1 
(group  of  12  Mineral  riatras  located  9' 


LiTTLE  LONG  LAC 
VEINS  ARE  WIDER 


plus  liquid  ac.sets,  which  have;”“  - - .,.****.  i  ceinng. 

reached  swollr.u  proportions-,  eon-:  AT  TAM  DAATI\AnA'  linking  at  Oro  <,rande  bar- 

tiniie  t.v  mount  rapidb*.  in  spite  of  1  Al  tAW.  rANl/UKA 

extra  distributionis.  and  it  is  e.il- (  vtiJiiT*  *  ;,on  is  now  being  oeveloped  at  th.at 

, minted  that  hv  the  end  of  thi.s  veari  . - TT, - 7  ' 

net  cunent  a.ssecs  will  anproarh  Lxact  Value  Of  Find  On  375  '’h  preparatory  to  produeiion. 


reached  the  20.4  ft.  depth  ,ind  a  hori-  •^eEveen  the  Bralorne  and  AVayside 
7on  is  now  brine  doArloprd  nt  ihnf.  ;  lepoited. 

level.  The  new  mid  is  now  being  '  T'’-’  -Syndicate  eng-neer.  Mr  B,d- 
,„r...H  nn  nrn.v.  r.-, ,  .Yrv  nr,ra..r,U,n  "f'V  H.  DaVUS  of  Montfe.al.  haS  been 


$8,060,000,  conipnrin? 
000  a  yo-ur  ago. 


with  $5.4iWi.- 


En^nscr’r-  Statement  Indicates  Further  Development  of 


Depth  Shovrings  Indicate  Ten-  I 
dency  to  Widen  Out —  i 

Work  Proceeding  ' 


Average  Ore  Grade  of  From 
$9  to  $10  a  Ton 


ft.  Toronto  Bureau  Tli#»  Fin.^ncial  Time* 

to  //iden  Uut -  I  Toronto.  —  James  G  M.aeGrognr, 

irk  Proceeding  'G.f:..  in  his  ropoit,  just  completed 

- -  |Oii  'McMillan  Gold  Mine.®,  fiivors  ore 

Toronto  Bureau  The  Financial  Time*.  ‘ValUOS,  indicated  loUll.lges  and  fU" 
Toronlo.  E'rlv  results  of  under-  '“'f'  l'«'-'?<ii’ilitics  of  the  mine.  Chau- 
,  ,  ,  '  nol  sampling  had  been  uiidcrlakon 

ground  dovelopmcnt  n(  the  proper-  .ompany  ami  by 

ty  of  Tetlle  Long  l.ar  GoM  ALno.v.  p  j.y  HopUins.  M.E.,  iuid  if  is  noic- 


Athadome  Js  Recommended 

I  Toronto  .(liireaii  the  financial  Tim-- 
Toronto.  —  Drilling  is  proceeding 
apare  in  ihe  .Aili.adome  .No.  2  Well 


Foot  Level  Nol  Yet 
Determined 

Toronto  Bureau  The  Financial  Time*. 
Toronto — What  may  prove  an  en¬ 
tirely  new  ore  body  is  being  inves- 
ligalcd  underground  af  the  (  an- 


Winnipe*  Bu 

Winnipeg. 


which  is  cxperied  to  commence  im-  ''■'gagc'd  tn  plan  de.elopmeni  and  is 
mediately  properti  directing  oper- 

I  _  _  _  „  _  alions. 

!  MBskwa  Uke  Mines  S  "u’  H 

Kejerls  riii*chase  Offer  q,ive  a  ft-  or.-..s'rut 


.At  a  well  attended 


Eimitcd  in  northwi  stern  C.ntnrio.  worthy  that  the  hulk  samiiling  cin- 
indicate  original  opinions  h:'f;ed  on|ldo,ved  liy  Mr.  MacGregor  tnlly  con- 
drill  results  aud  surface  work  may  Hnus  the  highly  favorable  assay  re- 


wiih  Ihe  mo.st  .  neouraging  geolo-  ipvel  vein  matter  heavy  in  min 

gical  condiiions  ;ind  every  indicalion  eralizaiion  wa.s  noteci.  Samples 

of  siicee.ss  in  ilie  lime,  ignoring  the  h.tve  been  taken  and  are  bring  a.s- 

por-sibiliiy  of  furilier  discovery  at  sayed.  Until  assay  re.sult.s  are  to 

depth.  Dr.  .la.s.  O  (  .  Sander.son,  Con-  hand  a.nd  ha.ve  been  studied,  com 
suiting  Gc<<lo,gisi.  Gakiary,  in  his  re-  pany  officials  are  .-.aylng  nothin 
port  on  (ho  nine  (holffand  acre  block  ,  about  the  new  development, 
on  which  oil  was  discovered  tu  1650  Tlie  finding  of  vein  matter  i 


a.di.nn  Pandora  Gold  Mines  property  '  nieet ing  of  the  siiareholcier.s  of  the 
la  Gadillac  To.vnship.  iJuring  tho'^'iGskwa  I/ake  (Jold  Alines,  IJniitrd. 
ciniiug  of  the  station  af  the  375  ft.  ' ''6re.  an  offer  to  purchase  the  prop 


erty  was  considered,  hut 
<)\ving  to  the  favorable 


rejected 
assay  re- 


tunnel  to  exphue  the  surface  indicu 
lions  nt  depth. 

I  ORE  REi  1  irrs  VI  1  R  AH  . 

Ore  receipts  in  ton:-,  at  the  <  ‘.n 


woro  <  ons''quenlly  solidated  Miiiiiu 


ayed.  Until  a^say  re.sult.s  are  to  for  the  erection  of  ;i  .smaT  piiny's  Trail  Smelter  icir  (he 

land  a.nd  hti.ce  been  studied,  com-  B'iH.  and  additional  capital  was  |  from  September  1.5  to  September 
any  officials  are  .-aylng  nothing  '’’''’■'scribed  to  take  rare  o'  aU  im-  as  eomiiared  with  the  (orrespoudm 


about  the  new  development. 

The  finding  of  vein  matter 


niediaio  indebtedness  a 
vide  a  halaneo  to  meet 


to  rro-jl'eriod  of  last,  year  foliow 


feet.  Says:  "'rhi.s  field  occurs  on  the  (  tlvis  point  wa.s  entirely  nnexpccted,  ments  clue  on  October  1st 


have  to  be  rcviecd.  pie-silcnt  .''‘s  sampling,  'certain  '  of 

Errington.  who  h.as  relumed  from  mineralized  wall  rock  a.s  well  as 

the  property,  states.  I'rom  prelim-  „,,.,iier  were  included.  Ncvci- 

iaary  indicci'ons  it  wa.s  expected  ijm]{,ss  Mr.  MacGrc.gor'.s  sampling 

the  vein  cwuld  carry  ai:ciu(  1  it.  of  jnrludid  .erc.gicv  average  widths  of 


firiu.s  (he  highly  laxoiable  as.sa.c  ce-  n,,|.|]i-ea.stern  flank  of  the  shaft  sink'.ng  program  nn 'er 

suits  hv  channel  sampling.  In  all|,|,,,  ,\ii>oiia  symlino.  on  the  south-  way  having  for  its  ohjfcti\e  'll' 


pay- 

Flow  Gompany' 


I  ern  end  of  ,n  broad  regional  terrace  ,  opening  of  the  BeJ!  and  No. 


.'-heel.-  are  being  awaited  fro:u  Gt  Other 

tawa  which  will  show  t.he  piopcr 

ore  treatment.  '  Toni 


on  th.is  synclinal  flank." 


rncoui>»err  I 


Dr.  Sanderson  rccointncnds  devel-  ;  at  the  50(4  ft,  horizon. 


diai4iond  drilling 


The  .T.ggve.gafo  reec 


$30  orf*.  fiti’n’pfl  <ii  •**■-’0  .ni  oiiikc,  Iti.t  oro.  aiui  fivornf^o  ahIhos  t'blainod 
after  36  t.  of  (trifling  had  hern  11,0  imik  .s.gmpling 

done  on  the  20i4  n.  level,  clinrnei  level-.  325  feet  and 

assays  over  both  ea'-t  ard  "‘'SV  .qo.r,  f„.,_  n^-eia.ge  length  of  272 

faces  gave  .an  average  of  better 

than  .$2.5  .aero,  s  8  fi.  MaeOregor  estimates  the  vol- 

The  n*ossc'ut  at  the  po.nt  where  definitely  mdica'od  ore  from 

the  \eiii  wa:-  ctn  '  .,'7 J‘9'i J'\h9  ('h''Cloi4nioni  work  done  at  about 

than  floub.c  tho.-c  ’111  mter  e-ted  tons,  having  an  average  grade 

"  V9i'  '•eaVt  SffOO  to  $t0  per  ton.  This  estiiu- 

the  vein  .lust  above  the  2i  0  ft.  leoel,  i,..,,,  ,he  length  of 


opment  on  tho  unit  idan.  the  first  to 
include  'wrlve  wells  with  rotarj  ma- 


wh’cli  conlcl  complete  a  new  terniincd  until 


I  AVhat  si.cnlficance  attache-,  roihc 
dl.scovery  cannot  Im  accnraieic  d•■-■ 


wri  t'  nigncv.  1  ne  inns  ^.s.uc.piuig  |  ,,vcrv  fifteen  days.  Rower  for  eomploted  and  until  further  w.u  k 
was  done  on  two  levels.  3:.a  foot  .and  1  would  he  supplied  from  the  discloses  more  in-'ormation  rec.ird 

.'aJ:)  fool,  for  an  a\oiar:o  lon^tin  of  !pas  wliirli  waa  fiisoo\orod  al  131'^  dimonsion?.  HoAvovor,  at  tho 

feel.  I  re>n,  l,  C:  riivtlir.,-  T-^ciTor.iende.d  th.at  Propertv  the  new'  develonment  h  i-; 


•Mr.  MacGregor  estimates  the  vol- 


feet.  It  is  further  reeiunmended  that  Property  the  new  development  h  i.s 
during  the  period  of  drilling  a  tcip-  aroused  a  good  deal  o."  interes'. 


X.  *•.  aiiM'tnxi.  I'Roni  c- fiox.  i  „ , 

itiltfnx.  N'ov.'i  .Srotia'.-;  mincT'a!  [  ft'd  .t.inu.ll.c  I  ’•  t*- 
r, ■.!;!.  lieu  in  tiie  fir«t  Imlf  of  ipe  offer.s  the  following  coin; 
111-,  nr  ea  i-  amounted  to  over  .=  i.v  -inl  (J-jo  .same  period  last  yea: 
nil  ,■>  h-ilf  million  dollar  -.  I  ho  l.avgo;- 

.1:1  ot'  thi.-s  total,  or  $C..a  t.V.o.att  t>,-ing  i  If 

•  111  wi'li  iliMtcmiio.  g.vi'.-mm  nm!  .'-ilt  'Gompanv’s  mines  .  .  211 

-Ml-  n.-,  un  ,0  (,'ji*ilv  i'  V'iX.ftTn.  Thr  other  mine.s .  2'' 

irlallii’.s  g-olil  and  silver  —  added 

noiiv  ;  Si;’. '.’PI  t'i  make  up  an  nggr-.  |  •  ' 


■'tiihc"  .7 

I  ■  O  '1  w  ■  I  i  I 

II  ions  I 


ije-  Ottawa.  -  Aerording  to  th°  Domin- 
ion  Bnrean  of  Ptatisties  imports  of 
ido  into  Canada  during  August  do 

creased  22  pei  eq^t,,  to  i.-'  G  410  tons 
iii(.  ("'■om  the  five  year  aver.ige  for  th  i( 
month.  The  five-year  average  fo 
.^.j,  August  is  given  as  1.678  i43i  tons 

"Receipt.s  of  anthr.iiite  eo.il  we.e 
J,.  recorded  at  317,8')‘l  tons,  consisting 
_  .*’  of  171. .398  tons  from  Great  Brita  n 
''  and  146,498  tons  f;om  the  fnitod 
„  States."  the  hnreaii  leport.',  •Gro’t 
.;  ftrit.ain  hn.s  been  tin'  princi'pal 
_ ■'onree  of  G.anail  i's  an'hi  ai  ite  siip- 
ply  during  Gu'  pa.s(  fie,  moni'i--. 
'  aeeoiml  in.g  for  63  I  per  <  ent  of  the 
nnthr.aeile  iniport.'i  f  ions  iliiriug  il’o 
period:  the  Enited  Sluier-  .-"ttplied 
36.9  jicr  eenf.  t’itnminon.s  r,';il  in 
:i  total  of  976.193  ions  was  hropgiit 
.-.n,  into  Gnnad.i  during  the  nn.'ii'h:  of 
,;i.  (his  tonn;i,ge  the  Eirt-'d  .  u"- 

ioil  plied  96.9  per  eenl.,  and  Great  Brit- 
.iin  Gu-  rc-niainder. 

;;i:  "Ivxports  of  Canadian  eo,.'  toial- 

hd  21, 635  ton.;  or  611  per  cent,  he- 
!i;w  th('  .Aiign.sl,  1928-i;i32  avor.age 
oC  .■,.",.5.51  ton:a.  -\ov;i  Sentia  and 
ii'  .'.  New  Brunswick  imrts  cleared  17,775 
to-'.,  c.f  G.anadian  coal  in  .Angn.-t, 
,;iirl  lae  we-lern  ports  3.860  ton--. 

' a '.an.id.i'e  coal  raipiity  in  Anrnst 
'■  ■■  w  :M.5  1..576  tons,  a  21  per  cent, 
•i"  u'alin''  from  ihe  .August  average 
'or  I’le  pa.s!  five  yeai-s  of  2.726,611 
'(  o-.n-.  'Ihe  An-u.’  roal  .supply  in- 

: adeii  :;!7,'''''l  tops  of  .anthracite 
II.'  .-oal.  1.68S.S.5S  ton.s  of  hiiuminous 
M,.  ei.ud.  iG.li'a  Ions  'if  siil>  hil uminons 
ro.ai  .Old  116,717  ton.s  of  lignite 


nine  of  definitely  inuica'cil  ore  from  :  piani  and  tankage  be  erected  on  Shaft  sinking  is  being  enniinne.d 

dccclopmoni  work  done  al  about  ground  'I'he  oil  to  be  fraction-  to  500  ft.  and  is  sclieduletl  to  reai  h 

60,000  tons,  having  an  average  PO'afio  |  p,.ovirie  only  distillate  fuel  iL‘  ohjoen've  ear!;.-  next  month.  The 


oil  and  as[diali  Disiillate  is  in  de¬ 
mand  for  blending  witli  crude  naph¬ 
tha!  from  Turner  Valley  to  produce 


opening  of  two  new  deep  levels  at 
375  and  500  ft.  will  fellow. 


of  refining  i  Funds  Now  Provided  For 

cfully  con-  \  ^  .  «... 


nsstavfi  from  tiie  returned  i  ^^*'***  ^'*^**^  i  sidered  as  the  Athadome  crude  will 

such  high  val--.es.  ^  ''i”'""’'?  $16,20  per  |  ^  range  of  utility, 

AVater.  which  ea.me  in  from  hori-' 7“  ^'7'  ^'*^7  i  - - - - - — ' — vTItT 

zontal  seams  and  pie.scnted  a  preb-  <he  ore  body  known  as  J  .  Ixing  to  |  a.\m  ae  MELTING  HEI.D. 

!em  for  some  weeks,  has  been  ce- i  of  the  main  w o, kings  on  the  ■  anii'inl  general  i-neeting  of 

mented  off,  he  repovtf.a,  Piui-iag  i.s  ■'’-a  ft  level,  no  woik  haxing  been  sh.'’rcholr:ers  of  Erajiro  Ga.ii- 

prneeedin,g  and  the  shaft  should  (done  on  the  upper  ieieis.  '  artian  General  .Mining  6 onK>rat,ioa 

reach  Gie  third  level,  at  325  fi.,  in  (  M  ith  respect  to  tuture  possihili-  ;,jor.treal,  presided  over  b> 

albout  15  davs.  In  ihc  nicantimo  i  ties,  .Mr.  .MacGregors  report  points  |  j,  ^  Barnes,  the  vice-president  of 

driifting  is  being  <  omlir-'iifd  on  the  To  the  pronounced  drag-lold  in  the  j  ,,m  Company,  in  the  ab.sence  of  H. 

second  or  290  level.  jargillite  formation,  wliieh  i.s  c.harae-  ,  B'lsiii  iii  I'aris.  France,  routtat 

Rractically  all  suitrlios  and  equip- |  teristic  of  Ilie  main  vein,  the  ,  t,usi,7ss  was  tramxactod. 

ment  for  the  winter's  operations'  Vein  and  otlier  jicinis  along  tho  pro-  |  dircelor.*-  eh  tied  for  the  fol- 

are  oi’i  Gio  .ground.  Tho  plant,  wliieh  pcriy.  Within  these  folds  are  'n*"  I  low-ln"  year  are  b"'.  .M.  Connell,  o' 

Ine, hides  a  Dei-el  (ompressor  and  I  iiorlant  possihililies  for  high  Srade  I  |„„„  p  R.gnkin.  K.  S 

beiler.s  develo' iri't  175  li.p..  is  fume- |  gold  oeeurronees.  'I ''ni’rovomout  ,  y;  ivier.s,  K.  Whitta 


Development  Nicola  Mines 

Toronto  Bureau  The  FlNancial  Time*.  ( 

Toronto.  ■—  Ghfion  Corporation  ef  ■ 
New  A'ork.  an  e.5:‘fern  group  of  finan- 
Ic'.ers.  has  given  a  definite  tmderxvnt- 


adian  General  .Mining  i  or]K>rat,ioa.  agreement  to  Nicola  Mines  and 
held  at  Mor.'rnl,  presided  over  by  !  ^letals  for  the  '.''.'ilanee  of  rhe.  stock 
K.  f8,  Barnes,  the  vice-president  of  (underwritten  in  New  5’ork,  it  i.s  ofti- 


-.'iicd  on  the  I  to  the  pronounced  drag-fold  in  the  i  ,iie ’eompanv9  in  the  ab.sence  of  H.  j  cially  announced  Thisprovides.M- 
I  argillite  formal  ion.  w  liieh  is  eharae-  i  p.  Basin,  iii  I'aris.  France,  routine  i  nola  with  sufficient  funds  to  pay  for 


tionin.g  in  .sal isfac  lory  inanrer  iind  I  in  st i uejuro  and  w  idih  will)  deptli  .  .Monlreal:  Win.  R.  |  leaving  a  balaia  c  of  approximately  | 

a  ste.'.ni-i.eaieil  hunU'iioiise  !oi*  8(1  I  al.so  is  noted.  ^Sweeny  nf  Toronto:  .A.  G.  Basim  and  $100,00(4  in  Ihe  treasury  as  xvell  as  j 

''<>•(  - _ —  - ~ — '  111.  <*.  Basin  of  I’aris,  France.  a  million  shares  of  .sfork.  The  two  I 

'■'U  May  land  Oil  Shares  Removed  |  Following  the  meoting,  H.  G.  inillioii  shares  of  vendors’  stock  are  | 
I  Toronto  Slar.clai'd  Exchange  I  Basin  was  ehatod  iirosident:  K.  S.  held  in  escrow  until  Februar.v  21st.; 
'  Torun.o  •.Mayh’iUd  Oii  <'ompany’s ,  Uar.m-.  vie.-pii  s  deni.  an.l  11.  19::,5.  hy  the  .MonH'cal  Trust  Go,  , 


r  Basin  iii  Ik'vis.  France,  routine  i  with  sufficient  funds  to  pay  for 
business  was  tramoetod.  full  development  of  the  pre.sent  pro- 

Tho  dircelor.*.  eluted  for  the  fol-  gram,  which  will  bring  the  mine  into 
lowing  year  are  lA  .M.  Connell,  of  production. 

Toronto:  .lotui  1.  Rankin.  K.  S.  The  funds  now*  in  hand  will  make 
Banie.s.  .Ioii.!i  I’elers,  K.  Whitta-  all  payments  due  on  the  properly. 


Junior  Golds? 

Rieht  Honionhle  R  B.  Bennett, 

Preaner  of  CjiTid.?, 

sp-iking  to  Tht  Canadian  Institute  of  Mining  and  MetjHgrgv  recmtlv,  said: 

’  I  declare  to  vou  that  the  gold  mines  of  Ciridi  b.jvt,  n  'nneh  as  any 

Other  'icgle.  factor,  icade  it  possible  for  this  Dominion  to  live  up  to  if-  contracts  and 
intercationil  contnb'ations  ....  Sometiaies  when  you  fee!  deprc'sed,  as  I  dare  say 
some  of  you  do.  someti-aes  when  vou  fee!  everything  is  wrong  in  the  world,  there  is 
nothing  1  should  ask  you  to  think  of  more  than  this  mining  inJustrv,  if  vou  wish  to 
revjvf  vour  faun  ..... 


HOLLINGER 

NORANDA 


men  ha.-,  lieen  ereelod.  .About 
mevn  are  oiuplo,. i*d  (it  (he  mine 
the  iiresenl  lime. 


DOME  McIntyre 
WRIGHT  HARGREAVES 

made  this  statement  possible. 


LAKE  SHORE 
TECK  HUGHES 


Ri'icoA  Gitx  i\  1,1  stock  has  lieen  removed 


Dip  !  AVliittaker,  sceretai  y. 


Plans  aiuujiimt'tl 


OtfjlW;!.  'Fluit'  W.MM  ,M  .'’.liaup  I 

COVuiy  ill  Ihf  r\po|'t  <i|' 

\nRHsl.  (•innL.'i  iinii  iio;niis  totnll 
l?».i:.fLO(M»  furl  vaUiuil  ni 
ooDipa r<'<|  with  .mi  in 

vN  l.isi  \  rni .  nil  iinTf-n.s*'  oT  eil'-'iif 

ItOuv.  Thu  I'liirt'  pinfha.'»’V  w-'i.«  th«* 
UnitcH  Kinj7fioiH  roli'iwiHf  i>>  t 

Unitf’d  Sfnt'*.*^.  \iiHfifihfi  mu!  Ghhi; 


w'oi  -I  .-iriip  1..-  ;  D'lidiiig  list  on  (he  Stendard  Slock  <k 

n  '.iV  heii(«i.i  iti  .Minin,!',  Fxi  h:ut'.’,e.  Thi:s  slop  wa.s 

111)  i,(i;Miis  I  i.ikon  fiiilow  iii'i  Ihe  iiicrgor  of  .May- 

iiii,.,l  HI  ■$4.3i  (.91  (  :  i.*o.,  Involvingam 

n'l'nloa'lsv':,;*  I  exchange  or  stoeu.  Exchange  of 

iiiicliio  .1  wa.s  th..  I  shares  iias  .gone  o  ar  that  eoni- 

I'.iUnwi'ii  ii.\  '('“  1  pa  rat  i  vriy  little  irading  ha.s  iaUen 

Itijida  ani!  G6'n;i.  ,  in  .Mav.'a'id  shave.,  for  some 


This  eor:i|iany  w.is  formed  in  1929  Coordinate  tlu'  eiuire  vein  system  of  I 
with  the  oxroctatio'n  of  participat-  the  two  .Mineral  Hill  properties  have  j 
ing  in  a  lar.ge  va.v  in  mining  shares  I  lu-ogressod  far  aliead  of  schedule 


in  <*aii:;da.  hu  for  the 


with  exccediu,g!.'  favorable  results 


years  nio.d  of  its  Iransactions  have  (and  news  of  gre.ii  importance  is  ex- 
lieen  i.'i  .‘eeuriiie.-,  tra.ded  in  on  tliejpppipd  within  ilie  next  two  xvoek.s 
Paris  Bourse.  (from  tlio  properiie-- 

ni  ll.nivti  I\  V  AXGOI*  VF,H.  I  4  A\f'ni\K.I(  *1*'  *  ‘>l.I,KrTIOXS. 


»rhei*e  W  .1.-.  .1  la  I'l’.r  ..xpri.t  ..f  ,ir,'i:MT  ,  '•  *  '  „*  '  niliniVti  I\  VAXrOI*VF,H.  '  tavr-FII 

'piF'Ci',  Mie  1 1,  .lie  la  ;  I'm  lare'l.v  going  ,  timi'  p'l.si.  T.euioi.  1  .  roni  the  ev  |  Vanronvar,  nullrlitisr  permitF  1 

v,a,n!\-  to  II, e  I  loif  U  io!.'<l..ii!,  .1  a i'-, 'I  eh '.ngo  'rrMi  n.".  '(  'S  eale'ilat<''d.  issiir.)  in  GreaCer  Vancouvor  total  one  i  Vanoo'!'. 


].,-,a;n!i-  tr.  ti,e  (  nof,!  '.  i ,,  u-q  ■ .  lo.  .'aj,-,.)  eh  til  go  'rrMbn".  it  i'.  ealcilatorl,  lapiir,)  in  '“rearer  Vancouver  Vital  one  i  Vane'-.nier,  I'.:  ^oi  ,e,,^  ^ 

.A'js'r.a  li.a  an,!  Hiiti-I’  ;',.ii!ii  .■M'lin  ,  i,,  facilitate  eoninlntiori  'and  nno-half  mi'lion  doPare  e-  r-n'-  '  ■>  c  neou’.-er  up  to  Xi.C’i  ’  Strt.  srriount 

.Shineks  .=•"•('  'o  'h"  rnitcd  •■'‘i"  '*i.-f  ec.-v!,!-  ie*o  !  Pdred  wiih  two  ftnd  t h ree-ouan e-*  i '■■■!  lo  *9, 931. 4.4?.  :t  '''•'(’nparert  x-  ith 

alone  'verc  worth  over  half  a  million  j  m  r.m.s.cr  of  Ala.i-aiicl  -Lock  int'9  rhilh'on.o  'i'  193?  for  the.  eight  monthf  Ija.n.ss.tj  m  i?.51'  x' ater  colJectior..s 

d.-Jlers.  HoyaJite.  ending  .Augutt  31.  J  were  down.  , 


Not  lonj,’  ago  they  too  were 

JUNIOR  GOLDS 

BUY  THE  “JUNIOR  GOLDS”  OF  TODAY 
THEY  ARE 

THE  “BIG  MINES”  OF  TOMORROW 

,  For  information  ’p^^ne,  write  or  wire 
MID-CANADA  EXPLORATION  COMPANY,  LIMITED 
500  Dominion  Bidg.  465  Bay  Street 

Adeltide  (9447  TORONTO  Adelaide  247* 


THE  nNANCIAL  TIMES.  MONTREAL.  SEPTEMBER  29,  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


terepts.  n#‘vr1opm<‘nt  work  tn  dat^ 
has  horn  ronorntratod  In  a  sheared 
2ono  with  an  itidioatod  width  of  from 
TO  to  100  fort,  and  by  trenohos  and 
pits  tho  shoartnc  has  boon  indlealod 
for  a  lonptl)  of  foot,  i^'orisidor- 

ablo  troiuhine-  ha.'*  boon  <iono  and  two 
lo.st  pitvS  hnvo  bo»n  put  down  somo 
000  foot  apart,  tho  first  pit  having: 
reached  a  depth  of  10  to  12  foot. 


niPTUrP  VAII1PC  !  — = — - 

APF  FniiAin  AT  !  cntci  uii  JoriPfs  ■•^^chod a .icp.h ..f o_t.. i. for,. 

iIALi  ri/UllI/  ill  nrXKEn  lliri..  —  At  a  mooting:  o 

—  ■  —  »■■  -  directors  of  Thinker  TTill  Kxtonsio 

V  U 1 1  !•  1  <1  1  Itlvlxl  i.ompany  have  Required  a  gold  River  property  from  the  l,:no  foot  ri,i«rd  from  November  ^!>th  tn  .intl- 

property  at  rilaokeoek.  n.C..  in  the  I  lrvel._having  750  feet  to  go  to  reach  I  f„oi,?,ive  rr  are  to  ten 

- 7  '  ,  Nelson  area,  ac.-ording  to  a  report  re-  1  the  'Taylo,-  propei  ty.  The  ( Taylor)  i  j  i,e("  .-mtifienier  the  Trust  an 

Government  Making  Estimates  “''"'''‘'‘'■y  R''’'’r  property  eompr;s.-s  some  i  ,’,uRrante,.‘  r,',  \vhrle  the  fnront 

r\—  fN  1  V  r  -'Ir.  staples  further  b-'O  acres  and  ..dpuns  the  I'.ralorr.e  Cpnerai  Trusts  (•ornoratioii  will  mak 

On  Development  of  Pro-  stated  that  the  operation  had  been  Mines.  l,td.  The  companv  is  capital; r-  I  mo)  o/n  s’ a  res  to  sha-e 

nosed  Power  Site  ed  at  S.or-O.noo  shares  of’ which  t.fCO.-  :  p'olders.  The  s.nrng  of’  Novemho 


I  ni'VKBn  fill.!..  —  At  }\  mc^^tin^r  of 
- —  — -  --  ■■  —  I  directors  of  Thinker  TTitI  TCxt^nsion 

.  K.\_ST  CRKST  Olt.  —  East  Crest  I  a  tunnel  Into  the  (Taylor)  Rridge  ^Ve"'“hook?‘ o7S\' c'  cmnpnn  v"  w 
m-  nertT^aV^'ri’^^'If  Bold  River  property  from  the  l,:no  foot  closed  from  ^November  !>th  tn  ,inih, 

ptopertv  at  Elaokcoek.  R.t  in  the  |  level,  having  ,50  feet  to  go  to  reacii  I  inclusive.  Sh.archo'di  rs  ai  e  to  send 


GOOD  SHOWINGS  AT 
MAPLE  LE^F  MINES 

Plan  Extensive  Drilling  Program: 
If  Results  Of  Assays  j 
Satisfactory  I 


posed  Power  Site 

-  EAST  ROEA'X  f;oi,D.  —  U  is  re-  J-^'O.OOn  will  .  ventually  be  out! 

COST  TO  BE  SPLIT  ported  that  East  Kouvn  Gold  Mines  ”'1^  although  lOO.i'OO  shr.ro.s  <' 

.  .w  m  dickering  ftir  the  Thompson  ‘oUrr  are  held  by  promotors  an 

- —  claims  in  liotivn  township  .and  the'''*'*  oome  o;tf.  it  is  understood. 

Tqrnnte  Bureau  Tha  KinancUl  nun*.  ^<“01  1!“  expected  to  be  consuimnated  I'.-is  about  fJOO.OOO  i 

_  ,,  .in  the  near  future.  ("Iffirials  of  the  •’'easury  and  when  all  returns  , 

Toronto.  —  very  onoourapung  re-  company  .stated  th.at  they  cannot  say  ‘'''<'1'  being  sold  will  have 
suits  have  attended  the  work  re-  anythin.g  about  this  matter  as  vet.  '  JlPO.hOO.  it  is  reported  that 

cently  undertakf.n  by  central  Pa-  -  a’‘^ver^v^'^m"v^  ' Twon^^  si!’’' 

tricia  on  the  Sprin,ccr  group,  ^...'j^I^iuKtAd^rohrAnne” .  i-ince  ‘praiorne  has '  struck  sTict 

•  cording:  to  the  roix>rt  of  the  man-  c.^od  nroirre^q  \vitvi ' A  ihiin  i.^oo  feet  away. 


h  In  10th  '  Toronto  Bureau  The  FInenctal  TImee. 

c  tn  W-nd  '  Toronto.  —  Maple  Leaf  Mines  Lim- 
Trn.qt  and ,  itod  officially  announce  that  work 
'  .’["""'M/'  on  their  Little  Ixing  Lac  group,  ad- 

to  .shlTre-  jf’*n*ng  Little  I-.onp  I.ac  Gold  Mines 
Novemher  on  the  west,  is  showing  highly  satis- 


ATII  VnoME  Oil-.  —  In  the  Atha- 
)ska  district.  northern  Alberta. 


KiRKi,.v\n  roxs.  _ 

Consolidated  Gold  Vtines 
good  progress  with  shaft 


Kirkland  since 
5  making  orp  1 
inking  to 


ager  received  at  the.  comp.Tny's  of-  the  125-ft.  level,  Ralph  iiurd.  m  if.  in 
(lee.  A  jirint  accomranying  this  re- ' '’’'•■’'■ge  of  operations  reports.  A>idi- 
port  shows  that  the  jiit  ha.s  hern  '''i’'*i’b)'’'’t  tias  he,.n  in- 

-.14  j  At.  /.  *  .  /•  ,.  Stalled  at  the  propi^rtv  in  <Trcnfrll 

sunk  to  a  depth  of  sove.nieon  feet.  Township  which  has'  enabled  the 
The  vein  sltOV,-e,l  W'idth  on  the  speeding  up  of  the  work  and  the  en- 
surface  of  4  to  .'i  feet  of  quartz  h.lt  fioeer  expects  to  reach  the  first  level 

at  a  Henth  of  fi  fpct  wlmt  onnovred  ”  ' *'V  th"  end  of  the  month, 

at  a  neptn  ot  h  teot  wint  appeared  ,t  ,f,p  mtention  to  ettt  a  st.ntion  at 

to  be  a  country  rock  forniitirn  dl-  this  horizon  and  start  .rosscutting 
vided  the  vein  in  two  one  on  e.nh  snd  drifting  to  explore  the  v>in  sys- 
wall  of  the  rdt  which  gave  encotiraglng  show- 

‘  ipgs  on  the  (iO-ft.  level. 

At  Gic  ihottc:-,)  of  the  pit  the  vein  1  -  -  — 

has  disappeared  into  the  w.ail  so  a*  ^lopEE  on,.  —  in  the  Sy-rth  Tur- 

crosscuf  was  driven  into  both  wails  '  j' 

.  .  .u  .  r.  ..  -vnaconda.  has  stopped  drilling  1  n.tP 

to  rut  the  qu.artz  ve;n  Roth  walls  |  feet  in  the  lime  at  b.e.ta  feet.  The 
of  the  crosscut  were  sampled  and  formation  showed  no  change  in  the 


•'.''fbow  for  properties  and  I  Sth  as't’.c  (i„rp  Cor  distribution  of  f„p,orv  resi’ilfV 

l. -OO.OOa  w  ill  .  ventually  be  outstand-  '  Toburn  .shares  will  give  the  English  v”n  H.'te  i' \t  eor..,rt=  ib« 

iiltboiif;h  100,1'OA  qhrvi’c.q  t'f  thf*  1  Ph.'ir^bobl*  rs  to  deposit  thoir  I  »  .  B*  Ljl©,  L.aI.,  reports  (DC  opcD- 

latter  ar#'  hold  by  promotor:*  anti  will  stock  with  the  Tni3t  company.  j  inp  up  of  the  original  discovery  for 

jnot  ronm  out.  it  is  undcrstoo.l.  The!  —  -  I  n  of  nvpr  ft  «^trikin£r  in  an 

company  has  about  fJOO.OOO  in  ti.ei  ATH.VnoME  Oil..  —  In  the  Atha-  |  “ 

treasury  and  when  all  returns  are  in  :  paska  district  northern  Alberta,  "CSterlv  direction. 

being  sold  w  ill  have  about  '  Athadome  Oils'  No  2.  standing  for  |  which  is  the  gener.ll  trend  of  the 

stno.ooo.  it  is  reported  th.tt  t’lc  ,  ^nme  time  at  2.;)i!  ft.,  has  resumed  i  veins  in  this  area  The  vein  is 

m. anagement  l  onsiders  this  property  j  drilling  .and  will  be  carried  down  to  | .  ,.  ona 

a  very  good  piop.sition.  espcciaiiv  I  limestone  The  test  got  nlheavil.v  schl.sted  and  considerable 

since  Rralorne  has  striici;  stii  ii  rid)  gq.s  flew,  estimated  at  2.enn.n()o  ft.  a  j  free  gold  is  in  evidence.  Assay  re- 
ore  less  than  l.hl'O  feet  away.  day,  at  1.31,)  ft  :  utilized  as  fuel.  In  sult.s  will  be  available  within  the 

■  Mhe  Grand  Rapids  formation  around  .  .  ..  .  . 

XORMONT  COM).  —  tn  an  official  !  I.)i5n  ft  a  ,50-ft.  s.and  was  encounter-  next  tew  nav-.  .Mr.  i.jie  aiiactie. 
<lc.<patoh  from  X«  rmont  Oohi  Minc.q  it  ■  yi'^ldlni^  ftbont  barrel}*  a  day  of  consifleranie  importance  to  this  work, 
w.as  advi.sc.l  th.it  devcieputent  work  13  gravity  black  crude;  the  upper  tO  as  the  schisted  condition  of  the  vein 


than  l.hOO  feet  awa> 


=  har-ho)d.  rs  a  ch.ince  M  deposH  their  I  K.M..  reports  the  open-  I 

stock  with  the  Trust  company.  ling  up  of  the  original  discovery  for  I 

—  .. - ,  ...  ...  !a  length  of  over  SOO  ft.  striking  in  an  i 

ATII.VnoME  on..  —  In  the  .Vtha-  |  i., 

baska  district  northern  Alberta.  nnd  vvesterlv  direction.; 

Athadome  Oils'  No  2.  standing  for  |  which  is  the  general  trend  of  the' 

>ome  time  at  2.2')i!  ft.,  has  resumed  i  veins  in  this  area.  The  vein  is  I 

^d’’oTe^rmeTroVr'  ThT^^s^gd ‘a!  heavily  schl.sted  and  considerable  | 
ras  flow,  estimated  at  2.enn.n()o  ft.  a  I  free  gold  is  in  evidenre.  Assay  re-, 


DIVIDEND  NOTICES,  ETC^  DIVIDEND  NOTICES,  ETC 

CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

Dividend  Notice 

NOTICE  Is  hereby  given  that  a  dividend  of  Seven 
and  one-half  Cents  (7'ic)  per  share  on  the  paid-up 
capital  stock  of  the  Company  has  been  declared  for  the 
quarter  ending  September  30th.  1933,  payable  October 
Ifith,  1933,  to  shareholders  of  record  September  30th, 

1933. 

SH.IRE  1T.4RR.\NT  holders  will  present  Coupon  No. 

21  at  the  Main  Office  of  the  Bank  of  Montreal  In 
Victoria,  Vancouver,  Calgary.  Edmonton,  Winnipeg, 

Montreal.  Hallfa-t,  St.  John,  or  at  the  King  and  Yonge 
Streets  Branch,  Toronto,  where  payment  will  be  made 
at  par.  By  Order  of  the  Board. 

E.  M  STRAIN  Secretary. 


CANADA  BUD  BREWERIES 


Dividend  No.  16. 


m  the  property  in  Niu  thwi  stern  Qu.'- 
-ico  rontlmx's  to  show  very  encourag- 


ft  of  sand  showed  ctl  saturation  with 
w  ater  in  the  bottom  19  ft  If  pro- 


is  similar  to  the  conditions  found  in 


Sever.al  test  pits  have  i  duotion  Is  not  found  In-the  limestone  I  the  vein  on  the  Little  IjOng  T.AC  Gold  ^ 
the  now  veins,  and  the  tho  holo  will  he  bridged  hack  and  thel.Mines  in  their  first  drifting  on  tho  ! 


ore  if  found  to  bo  well  mineralized.  • -sand  in  the  Grand  1 200-ft.  level  and  on  the  same  general 

and  Its  nppoaiar.io  itnprovo.s  a.r  tho  given  a  shot  <  harlos  Mlnohonor  's.,.  ,  .  .. 

pits  Inrroaso  in  depth.  Work  Is  being  in  charge.  I  line  or  SiriKe. 

eont, Tilled  it)  the  No.  ?u  pit  on  the;  - -  i  Consideration  is  being  given  to  an 

vein  in  tho  No  3  zone.  The  vein  is  I  B.4RR1  HOI, I, IXGER.  —  .Recording  g^jgjjgjve  canjpajjji,  qJ  jjjamond  drill- 
well  mineralized  quartz.  .3  feet  wide,  to  word  received  from  the  north.,  .  Ko 

Exploration  work  is  being  carried  on  ;  Rarrv  tfollinger  are  now'  below  the  ing  but  no  definite  action  will  be 
in  a  large  sh'ared  zone  in  the  south-  2.125  foot  level  in  their  shaft  sinking  taken  until  the  results  of  the  assays 
eriy  portion  of  the  property  and  the  programme.  The  2.125  station  Is  now  being  made  are  at  hand.  In  the 

N.'.  21  pit  is  now  <iown  IS  feet,  and  timbered  and  the  station  has  been  rnoantimo  work  is  hoing  ennoontnted 

the  ve  ri  a:  thi.s  depth  is  5  feet  2  cut  hack  in  some  59  feet.  It  is  ex-  meantime  work  IS  oeing  concentraten 

inches  In  width  .Arrangements  have  pected  that  the  shaft  will  be  finish-  on  Other  showings  that  have  the  ap* 
hei-n  completed  for  the  diamond  drill-  :  ed  to  the  2. .375  foot  level  by  the  end  I  pcarance  of  an  important  hearing  on 
ing  .  f  the  main  ore  body  and  the, of  October,  when  lateral  work  on  ’be  I  ai--„vorv 

deepening  of  the  rruAin  shaft,  and  this  two  lex-els  will  he  underway  to  inter-  iDv  onginai  niscoxir.x. 
work  sli.uild  he  coinuienced  within  :  serf  the  vein,  which  on  the  2,375  foot  I  Developments  to  date  on  the  Little 
the  next  few-  daA  s.  -level  xvili  he  some  799  feet  from  the  j  Mines  are  far  beyond 

AnwAc  GiViTiwTy'diamond  drill-  _ _  I expectations  of  the  management 

ing  tiie  No.  i:i  hole  on  the  western!  LAKE  3iAi,.4nTic.  —  Directors  ofjand  tend  to  give  every  appearance 
part  I  t  tvie  .Adana'  Gold  Mines  prop-  :  I..ake  Malartic  Development  Company,  j  pf  developing  into  a  mine  of  major 
eriy  in  E.-uyn  township.  Quebec,  it  Is  at  a  meeting  held  here,  completed  i  imnnrfanco  Tho  rosiilfs  that  T.ittle 

reported  'hat  a  vein  1  feet  xvtde  was  ;  plans  for  a  l.irge  diamond-drilling  I ‘“POrmnce.  Itie  results  tnai  Mine 


the  roruils  showed  ?17  3i)  over  14.4  'ini'*  a” J  no  additional  prod'ic- 

I  I- cc  1-  f.,,.  "''b  bas  been  encountered.  .A  wet  gas 

feet  and  $i,SS  oxti  L..  fe=t.  These  flow  of  around  5.59n.ono  ft.  was 

assays  are  wnIi  gol  ;  ,tT  $70.r,7  .m  claimed  at  around  5.324  ft.  depth  The 

ounce  The.-o  rcs’lltr-  sho-.v  that  '  hole  win  be  bridged  bark  to  Ii.99i-1  f,,r; 

fho  i-lit  to  ho  hirron  is  *he  sand  for  299  feet  aboxe  that 

Ax  na.t  w.  ..  titod_lit  to  b  h.trr  it  ^  ts  treatment  with  po-sihl'  , 

In  reality  good  ore  and  remits  givo  a- shot  of  ran  to  59a  quarts  rrodur'- 

the.  management  reason  to  spe-'d  up  ’ion  was  eneonntered  in  a  p-rous 

the  drilling  rrorT.irn  alrc.rdv  r’ar'  yr'-'Ot  «bout  .-o  feet  above  this  sand. 

J  .  ^  ‘  .1  „  -  1,-  Ke  hut  th's  upper  horizon  wil  not  be 

ed  SO  :,n.at  Uie  re...v,lrs  max  he  ,ze,q-ed  a*  present.  This  i--  »'t"  fir.s- 
available  before  the  winter  sets  in  it'empt  t  >  ntiPre  n-od-n-n  a-:d  tteat- 

In  the  event  of  ^.vorable  reotl'.s  i”  Turner  v.a’iey 

attending  the  drilling,  the  manago-  nnu\i.T\  roa  m,tik«  _  r 
me.nt  is  prep.-red  to  sink  a  shaf'  n.evi.s  of  rciiraty  ha.s  -e.^tened ‘from 
and  thorough'. explore  i.he  ground,  the  d;re.'tor;tt.'  <  f  e.raxstone  con- 
The  GoA'crninent  are  now  making  dat-  'i  I'ct ndeuins.  i.-mited.  now 

_ _ oi,e;.;i;;no  til  th-'  Moose  Mnuniaiii 

©st.imnt^w-  of  v»*iicli  nf*  tht  rivtl  ’■*  '■'ri.nTiJziri'r  r''''raltrT  Iloj*- 

cheapest  power  site  to  develop  on  a:!;-',--.  1, m -ed.  to  drill  a  test  on 
the  AJhSTlv  River  to  supply  power  'ereag.'  •■•■cently  secured  in  South 
lo  the  Central  Paincia  and  VA.M.E.  'q:\’.!.‘;;,v\-rti.'t'''' Mi'racre''''  Tei'i'i’ 

They  have  'neen  mve.sttgating  thre^  nowai-;  ,  v.,  ,,a-  pn„n  located  Ir 

sites  and  estimates  are  being  siili-  L«n  i-r  -n  7:-i 5-2w-5,  th.-  .section 
mltted.  Tlio  'ost  of  deve’oping  one  j^nin,*  n  at- !\  s.m-b  .q- Mi,.,e,.ic  ojis' No^ 
of  these  rites  will  he  in  the  neigh-  crude''.'n' the  p'lr'.y  ^ 

horhood  of  Slafi.oon,  including  the 

twent.v  itiilo  power  lino  ’o  the  Cen-  'Icav  atii'u-*  i.oi.i).  —  Th«  rross- 
tral  Patricia  property  The  cost  of  in'’s,'me 

the  jinwci  p];int  wil]  h^  born"*  'h-e-  40:;  qpd  dri-'t’ng  on  The  \-pin  ha.s 

tween  Central  Patriri..  N'.A.M.E.  eommencfd  High  ass-tys  have  been 
ead  the  government.  The  two  com-  ehtalned  from  the  f-rs*  and  .second 
1  levels  in  the  drift  and  -t  *s  expe.-ted 

pa.Iliee  a.e  To  pa>  4  ...  ^  oi  that  the  second  drift  wIl  be  througli 

apiece  and  the  government  ’z-  ten-  the  diabase  dyke  .shortiv  .sample-- 

tral  Patricia  director.-  aro  ple.ised  brought  in  from  the  t.roperty  show 
with  the  co-operation  that  the  gov-  an  indepen- 

...  ...  dent  engineers  ocni.in  is  Deveb.p- 

ernment  has  snown  in  ’his  power  ,^^^4  ,,3.  4,^^^  sk-iifuii >■ 

project.  ;-Rd  are  well  prep.ired  to  carried  on  and  MeWatters  .-an  be 

foot  their  share  of  the  cost,  Po-ver  counted  a  sma'l  none  at  p-.'sent  " 
f _ ,v.o  iSonf-ot  Do. ,11,  e-ui  of  Future  developments  wdl  do.iht  le-.^t  V 

for  the  tcntral  Pa’n,  la  xx.ll,  ot  ;.„4, 


j  Notice  is  hereby  given  that  a  dividend 
of  fifteen  cents  (15c)  per  share  on  the 
1  no  per  value  common  stock  of  Canada 
!  Bud  Breweries  Limited  has  been  declared 
j  payable  on  the  (6th  day  of  October.  1953, 
I  to  sliareholders  of  record  a)  close  of  busi- 
I  ness  on  30th  day  of  September.  1933. 

'  By  Order  of  Board  of  Directors. 


inches  in  width  .Arrangements  have 
been  completed  for  the  diamond  drill¬ 
ing  if  the  main  ore  body  and  the 
deepening  of  the  rrutin  shaft,  and  this 
work  slnuild  he  coinuienced  within 
the  next  few-  days. 

AD  WAr  (ioi.n — In  diamond  drlll- 
in.g  trie  t-.o.  13  hole  on  tlte  western 
part  i  f  tvie  .Adana-  Gold  Mines  prop- 


reported  'hat  a 


"in  4  feet  wide 


■lit  r-howing  free  gold.  The  comp.my  j  campaign  to  he  started  immediately; 
ix.i,^  recently  formed  to  take  over  this  at  the  properfv  adjoining  Malroblc. 


er..'),  rty  and  at  present  are  carrying  |  Mlne.a  in  the  Malartic  district  of  Que- 
->n  an  a -.g rcs.si ve  diamond  drilling  and  1  hep  H  R.  Bis«ell.  engineer,  recently 


at  the  property  adjoining  Malroblc  ,  obtaining,  together  with  the  fact  that 
Mlne.a  in  the  Malartic  district  of  Que-  i  p  Connell  Mining  Company 


xploiaticn  program. 

AIcrAR'TlII -WERB.  — 


hiiildin.g  at  the  Mci‘’arthy-AVehb  Gou-  and  geology  at  depth. 

..  drea  i  Mines,  I. united,  propert.v  near  _ _ — - - 

4,  I'.oiidreau.  (Antario.  is  being  erected  !  V.ANhON  GOLD.  —  .A 
4j  .and  is  well  along  toward  completion.  '  ers  meeting  of  A'ansoi 
4i  according  to  advices  received.  Cfut-  ;  t/imited.  held  recenllv. 
5  Crete  is  being  poured  in  foiimlations  :  proved  of  the  purchasi 


completed  a  report  on  the  property ;  haA’p  recently  taken  an  option  on 
and  recommended  diamond  drilling 'the  McLeod-Cockshutt  group  of 
along  with  other  work  to  test  veins  1 ■_  4i,„  same  nrea  and  unnn 


taken  until  the  results  of  the  assays  j  E.  J  kay. 

now  being  made  are  at  hand.  In  the  |  Secretary-Treasurer. 

meantime  work  is  being  concentrated  Toronto.  Sept  list.  1933 


90S»T:R  rORPORATION  or  ^sANAPA 
Limsss 

Preferred  tUidertd  So.  33 
^JOTICE  is  hereby  siven  that  ■ 
dividend  of  1 1>4%  ^being  at  the 
rate  of  6%  per  annum)  has  been 
declared  on  the  6%  Cumulative 
Preferred  Stock  of  Power  Corporation 
of  Canada.  Limited,  for  the  quarter 
ending  September  30th.  1933,  payable 
October  16th,  1933.  to  shareholders  of 
record  at  ^e  close  of  business, 
September  30th.  1933. 

By  order  of  the 

L.  C.  HASKELL.  Secretary. 
Montreal.  September  32nd.  1933. 


Long  IjRc  and  Maple  Leaf  Mines  are 


1  ha.s  hci-n  Incatcl  Iri  ^nd  flours  and  the  entire  housing  for  ;  rcpia 


9  n;-i  th"  section 

u-h  *M*  No. 

hlriii'k  a  show  of 


>Ir\V  —  Th«*  rros?. 

cut  on  the  t*'!')  foot  \f'y^\  at  th<“  Me- 
\\nt»ers  M  ’')-.-:  ii  no\T-  in  .«onn*‘ 

4  2.**  ferf  and  drit't’n^  on  th^  vein  has 
oommencfti  ass'tys  have  be^»n 

obtained  front  th®  and  .serond 

level?  in  the  drift  and  't  e^^pr.'tod 
that  the  second  drift  wM  be  Throuch 
the  diabase  d>'l\e  .<hortlv  Sample? 


the  test  miU  which  is  to  be  plai'ed  m 
shortly  will  he  ready  soon  The  : 

schedule  call.**  for  the  mill  to  b®  ilo-  ’  or 
livered  and  set  up  within  the  next  Tl 
'four  weeks,  and  from  present  pro-  ;  ij; 
gres.q  everything:  will  be  in  readiness  . 
'before  that  time.  rn 


on^  with  '  claims  in  the  same  area,  and  upon 

»  £;toogr>  n  which  a  mineralized  zone  of  1000  ft.  | 

A'A\so\  GOLD.  —  \t  a  sharehold- '  in  len^h  has  been  opened  on  the  ^ 
s  tno^xtinp  of  Vanson  Gold  Mines,  f^jj.  y.Tlues.  puts  this 

ITvId  of  Vhp  p''urchasc  of  a' milium  i Pamp  in  the  forefront  of  the  newer  , 
pia.-i-  the  present  milling  plant.  The; mining  fields  now  being  developed.  ' 


plat'ed  mill  ts  ®xp®cted  to  reach  the  property! - - 

The:. some  time  thi.s  week  and  is  to  he  in  ,  ,4iaktng  favorable  progress 
be  ,ie-  1  oneratiop  in  about  three  weeks  time  Hevetnument  r,rot...!.r„  .... 


nn  wiVh  ,  '  ^  "  I  development  program  on  the 

,  .  next  The  property  comprises  1,  claims  and  groups  of  properties  xvhich  the 


trom  pic.sent  pro-  ;  fs  approximately  1 ’x  miles  south  of 
will  be  in  readiii'^ss  ithe  San  .'nronio  Mine  in  the  Rice  Lake 
mining  district.  Afanitoba. 


'  SISCOK  GOLD.  —  A  new  vein  has  i  k 
been  eneountered  on  the  S50  foot  or  |  w-nr, 
sixth  level  at  the  isiscoe  Gold  Atinesla  n< 
in  a  crosscut  driven  cast  on  this  level  ,  foot 


KEVn  GOLD.  — 


groups  of  properties  xvhich  the  eoin- 
panv  own  outright  in  the  Fwavze 
township.  Ontario.  The  properties 
eotnprise  some  13  riaims  and  .are 
located  southwest  of  the  Kenty  Gold 
Mines  property.  .V  crew  of  eighteen 


ceia-ed  Kenty  Gold  Alines  out  men  are  engaged  elolng  .siirfa 


new  xein  tn  a  crosscut  on  the  590  and  several  veins  have  been  iinonver- 
■ot  .evrl  from  the  TSo.  2  shaft  ^e  44,p  ppap  Tree  I.ake. 

■ill  i.=  stated  to  ho  69  feet  wide  Actlae  exploration  was  only  started 
ork  has  commenced  to  extend  and  this  summer  and  on  one  riaim  a  sani- 
'  w",  the  new  find  may|pip  qj  s'-hlsted  greenstone,  returned 

•  Jt  i.s  believed  that  It  may  be  the  a  nice  tail  of  free  gold  when  panned 
•>  vein  On  two  other  elaims  veins  have  been 

„  ..  .  uncovered,  one  approximate! v  is 
HrFFAI^  fAN  ADlAA.  —  Buffalo  j  jpp4, -...jdp  and  work  Is  proee'e.,“ng 
Lnarlian  Gold  Mines.  Limited,  are  qp  thes*  veins 


for  the  Central  Pa’ri.  ia  will,  of 
cNiurse.  lie  a  greai  factor  i.n  dotpr- 
mining  costs  of  operation  This  fle- 
veloptnenl.  therefore,  may  he  re¬ 
garded  a.A  ver>-  construrtive  for 
Central  Patricia. 


stated  that  imp-rtan' 
can  be  expected  hef.  re  th" 
month. 


BRALORNF,  AlINEh.  —  Bratorne 
Mini's  Limited  ha.=  rontra'-ted  to  dtive 


hrough  investigate  a  diamond  drill  inter-  |  x-o;i,  js  stated  to  he  69  feet  ' 
ample-,  section,  .'..9  feet  east  of  the  shaft.  ;  yvork  has  commenced  to  extend 
■  show  ''  reported  that  the  dip  is  toward  '  see  how  important  the  new  find  may|nVr 
drpen-  present  w.ifkings  and  widths  and  he  jt  (s  believed  that  It  mav  be  the  .  , 
"vehip-  values  have  not  yet  been  ascertained  '  Xr.,  .3  vein 

■Hf'.ill'  ’he  formation  is  quartz  to'irma-  ,  _ 

p.,  tine,  similar  in  character,  strike  and'  nrFFAI.O  rAXADlA.V.  —  Bit 
...ent  ••  ^-'P  "e  old  -r  -  vein  worked  in  the,  Canadian  Gold  Mines.  Limited, 
itlf'v.slv  -'f  th^»  mine.  The  company  i 

i'.^.  i.’*  n)5o  4i**ivin>r  to  the  northwest  on  I  '  “  ■■■ 

mali'm  fourth  or  »tOO  foot  level  to  pros-  i 

nf  th’e?  P^cT  f’-'r  other  voin  intersections  se-  J 
cu’C'l  in  Tt’amond  drilling:.  This  work  ■ 

«  now  nbout  300  feet  from  the  point' _  _ 

'■‘f  intersection.  i 


pfmTCR  (>>RPORAno:v  or  f"A?tAPA^ 

5eroftrf  Pr**ferred  Hividend  Vo  25 

Notice  is  hereby  given  that  .a 
dividend  of  one  and  one -half  per 
cent  (75  cents  per  share)  being  et  the 
rate  of  6%  per  annum,  haq  been 
declared  on  the  6^-^  Non-Cumulative 
Participating  Preferred  Stock  of 
Power  Corp'jration  of  Canada.  Lim¬ 
ited,  for  the  quarter  ending  Septem¬ 
ber  30th.  1933,  payable  October  16th, 

1933,  to  shareholders  of  record  at  the 
do®e  of  business  September  30th.  1933. 

By  order  cf  the  Board. 

L  C  HASKELL,  Secretary. 
Montreal  September  22nd,  1933. 


Mining  Market  Record 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
AND  Mining  Securities  ^all 

J.  H.  Hirshhorn  &  Co. 

LIMITED 

INVESTMENT  BANKER.? 

Sfl'J  Bay  Street,  M  a.  .“ItVIl  Toma 

New  York  Office-  50  Broad  Street. 

“IF  IT  M,-\S  A  MARKET,  WE  H.WE  IT* 


Whilst  it  moves  — 


BnilKiK  RIVER  EXPLORATIOV. — 

11.  Smith.  ma.nag'ing:-di rector  of  the 

Rridir^  niv‘»r  Exploration  Limited,  re-  '  Acme  . 

port?  that  the  1.50  H.P.  Deisel  engrine  Aconda . 

i?  now  in  operation,  makin;?  possible  Atax  . 

the  working  of  two  shifts  on  each  Pac,  ... 

face  In  the  work  on  the  footwall  \>*in  ;  Alexandria 

I  of  th<»  ("alifornia  shear  zone.  . 

I  v*»in  is  showing  crood  width  and  '  Arno  ...  ... 

values  and  is  converfrin.e:  on  the  main  ,  ‘■h)ev . 

<'alifornla  vein.  Power  drills  are  now  |  Bagamac 
available  also  for  the  Gloria  Kilty  Barry  Hollinger 
workin?:?  which  will  be  drifted  on  as  Base  Metals  .  .  . 

I  ?(^on  a.**  it  is  picked  up  by  the  cross-  Bralorne 
cut  tunnel.  Buffalo  Can..  . 


(By  F.  ( 

O'Hearn  and 
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workin?:?  which  wMll  be  drifted  on  as  Base  Metals 
I  ?(^on  a.**  it  is  picked  up  by  the  cross-  Bralorne 
cut  tunnel.  Buffalo  Can. 

j  -  ■  .  Bunker  Hill 

I  BTRRKLL  GOLD  SYVDIC.ATE.  —  Calmont 
J  Excellent  pro^re??  fs  b^inc:  made  in  Castle  .  .  . 
.surface  development  at  the  Pirrell  Central  Pat 
Gold  Syndicate  property  in  iXiprat  Chiboucamau 

1  township.  North west»“rn  Quebec.  The  'Clericy . 

I  holdings  comprise  12  oiaim.s  of  ap-  Columano  ... 
i  proximatelv  480  acre?  ar.d  are  con-  Commonwealth 
I  trolled  by  Noranda  and  Toronto  In-  Conia^as 

Coniaurum 

^  '  Dome  Mines 

Falconbridge 
I  Goldale  .  .  . 


It  Stands 


The  stability  of  the  gyroscope,  which  has  been 
w’llizr-H  for  the  steatlying  of  plane?.,  ships, 
trains,  comes  from  the  movement  of  its  fast  revolving 
ivherl.  It  Is  stable  only  whilst  the  wheel  revolves. 
The  movement  steadies  it. 

niisincss  IS  like  the  gyroscope.  Its  greatest  stabilising 
force  is  movement — forward  movement — progress. 
And  I  lie  progressive  business  to-day  is  the  business 
tlial  advertises. 

Manv  an  advertised  product  ha.s  continued  to 
increase  its  sales  throughout  the  recent  lean  years. 
Its  goodwill  has  proved  a  bulwark  against  the  storm. 
Carefully  jtlanned  advertising  has  kept  it  forging 
ahead. 

Manv  another  advertised  product  has  faced  a  sudden 
change  in  the  market — produced  a  completely  rcav 
liu,. — aiiJ  triumphed.  The  goodwill  was  inextin- 
giiishuble.  It  descended  at  once  from  the  old 
product  to  the  new. 

In  the  company  reports  of  the  firms  that  advertise 
and  in  their  advertising  itself,  you  can  hear  the 
gmooth  re-assuring  hum  of  the  gyroscope.  You  cart' 
eee  them  going  ahead,  expanding,  building  good-will 
and  consolidating  it* 


Goldfield  . 

;  Granada . .  . 

j  Marker . 

Hollinjjer  ...  ... 

;  Homestead . 

1  1  lowey . 

'  Huronian  . 

1  Kecley . .  .  .  . 

Kirk,  Hud  Bav  .  .  . 

'  Kirkland  Lake  .  . 
Kirkland  Premier  .  . 
Koole.Tav  Florence 

'  Lake  Land  . 

Lake  Shor** 
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Can.  Malartic 
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1  Sylvani’r 
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United 
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Df»m.  F.AfiUjrers  .  .  . 

East  Crnsf  . 

f.ldora'h) 

jEneG’s 

j  Foothills  (ill  . 

Goofifi'.li 


.0714 

.06 

.0  7 

.20 

.0) 

.02  3.. 

.021, 

02  1. 

,04 

,no  ■ 

.16 

.  1  4 

.14 

.5.3 

.0^ 

.23 

.0) 

).30 

1.30 

1  30 

(  90 

.75 

.75 

,75 

1 .00 

37  25 

34.00 

3  4.00 

40.00 

I.L^n 

3.8  5 

3.70 

3.75 

4.6  5 

I.Sn 

. )  4 

.12'- 

.I2>2 

.17 

.05  1. 

.22 

.21  ■ 

21 

.29 

.10 

.87 

.85 

.06 

1.93 

.75 

03  U, 

.03 

.03  ). 

06 

.02 

10. -JO 

10.25 

10,30 

1 1, on 

6.00 

.  1  6 .1. 

.151, 

.151, 

.25 

.10 

I.!4 

1.03 

1.08 

116 

.61 

.45 

.45 

.4-) 

,5  5 

.3  2U 

55 

.54 

.54 

70 

.20 

.55 

.55 

.5  5 

.76 

.48 

.35 

.32 

.33 

,52 

.32 

.02 

.0  1  % 

.02 

,0  4 

.0  1  ly 

018^ 

.01  &. 

,01  84 

.02  7', 

.0  1 

.24 

.24 

.24 

.3  3 

.13 

50.00 

46.25 

46.25 

50.00 

30  70 

III 

.9  4 

1.08 

1.11 

.21 

.41 

.41 

,41 

.48 

.32 

02.>4 

02 

.02 

.0  7 

.01 

45.75 

40.50 

40.50 

47,75 

21.20 

.50% 

.4  3 

’  .3  2  i6 

'  .28  >2 

’  .31 

.3  5 

.09 

.08  »4 

.92 

J|.92 

1.0  5 

.13 

.80 

.67 

•.69 

1.15 

.46 

.45 

.43 

.43 

.441- 

.30 

.30 

.30 

.30 

,45 

.1  5 

2.10 

1 .99 

2.00 

2.65 

M3 

.02 '2 

.02 

.02 

.0  5 

.0  1 

.25 

.23 

.2  4 

.25 

.21 

.03’, 

.03 

.03 

.06  14, 

.021*7 

2.60 

2.3« 

2.45 

3.50 

1.25 

37.60 

35.00 

35.25 

39.23 

19.80 

,35 

.33 

.33 

.52 

.32 

38 

.34 

.34 

.6  1 

.20 

1  1 ,95 

1  1.00 

1  1.00 

16.30 

4.30 

41  I. 

.3.8 

.38 

.5  1 

.3  3 

1.30 

1.25 

1  26 

1 .60 

90 

.85 

.90 

1,75 

6R 

1  26 

1.05 

1  10 

2.76 

1  03 

1  44 

1,27 

134 

(.41 

,7  ) 

12 

,1  1  ’A 

,12 ’4 

23 

.0  3  Jt 

1  38 

1.27 

1.27 

1  90 

37 

1.56 

1 ,45 

1  49 

1  78 

.26 

.045.;, 

.03  \ 

.0  3  ’4 

.0  7’^ 

.0  1  % 

.38 

.38 

.38 

.73 

.10 

40 

.34 

,34 

,60 

.07 

1,60 

1.50 

I  50 

2.20 

.6  3  4 

1  30 

1.20 

1.2! 

1 .44 

.73 

6  80 

6  50 

6  50 

7.23 

3  70 

15 

,I4’2 

,14’A 

.20 

.0  4 

50 

.47  >A 

.61 

.  1 0  ’3 

1  65 

1  50 

(.50 

3.00 

MO 

2  2’-.. 

.18 

.2  1 

.2  2 ’.4 

.03 

02 

.0  2 

.02 

.06 14 

.0  1  li. 

1  4 

.50 

.50  U 

.78 

,yf) 

1  66 

)  3  1 

1  50 

2.55 

.35 

a  20 

’70 

7  75 

8,60 

.73 

.  1  7  '-6 

. !  5  ’-.4 

(6 

.29 

.1 1 

02’., 

0  1  ’A 

.01 

216M, 

.0 1  ^ 

3  5 

,29 

32’/i 

!.00 

09 

.0  7 

,0  7 

.26 

.0 1 

7  1 

.19 

.40  ’-A 

.091^ 

26 

22 

.  7  7  ’./, 

.23% 

.06% 

7  1 

A7'i 

.75 

.13 

0  3  5, 

03 

.0  3  >4 

2)7% 

.0  1  14 

1  40 

1  20 

1.20 

2  50 

.23 

O')  li 

.06 

,08),.4 

1284 

.0) 

,15 

1 1 

,  1  4  ’i 

,18 

.06 

1 .55 

1  42 

1.50 

2.30 

.33 

UNDER  THE  MANAGEMENT  OP 
Pfm-ER  r.OWPOHATlON  or  (U^NAHA  I 

♦SOUTHERN 
CANADA 

Livid^d  POWER  COMPANY 

No.  3t  LIMITED 

A  DIVIDEND  of  Twenty  Cents  f^Oc)  per 
share,  being  et  the  rate  of  fiOc.  per  annum, 
on  the  no  par  value  COMMON  STOCK  of 
Southern  Canada  Power  Company.  Limited* 
has  been  declared  for  the  quarter  ending 
October  31st,  1P33,  payable  November  15th, 
1933.  to  shareholders  of  record  at  the  cloee  of 
business  on  October  3l8t.  1933- 

By  order  of  the  Board,  s 

L.  C.  HASKELL* 

Secretary. 

Montreal.  September  22nd.  1933. 


Provincial  Paper  Limited 


Notice  1.5  hereb.5-  ?ivpn  ’hat  Re- 
[  (ETular  Quarterly  IJividend  of  l^'/r  on 
I  Preferred  Stock  h.-i-a  been  declared 
|b.v  PROVINCIAL  PAPPR  LIMITED, 
j  payable  October  2nd.  1 92.3,  to  Share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness,  September  Lath,  1932. 

(Sl^ed)  W.  S.  BARBER, 

Secretary -Treasurer. 


Imperial  Bank  of  Canada 

niTiPExn  xo.  17.3. 

NoHee  is  hereby  iriTen  that  a 
DiiHeitd  of  tixo  and  one-half 
per  rent.  (2H%)  upon  the 
Paid  I  p  Tapital  Stock  of  this 
Bank,  has  been  declared  for  the 
three  ntonfhs  ending  October 
21st,  1D.22.  payable  at  the  head 
Offiee  and  Branches  on  and 
affer  Wednesday,  the  ?'irst  day 
of  NoTeiiiher  next*  to  share¬ 
holders  of  record  of  September 
30th,  103.2. 

The  Annual  Meeting  of  the 
shareholders  will  he  held  at 
the  Head  Office  of  the  Bank 
on  Wednesday,  TfoTcmher  22nd, 
10.33,  the  chair  to  be  taken  at 
noon. 

By  order  of  the  Board. 

A.  E.  PHIFPS. 

General  Manaeer. 
Toronto,  September  20th.  10.33. 


The  Whittall  Can  Company, 

! ,  Limited 

1  - 

niTTBE-M)  XOTirE. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  One  and  Five-eighths  per 
cent.  being  at  the  rate  of 

i  Six  and  One-haJf  per  cent.  (SMVr) 
per  annum,  on  the  Cumulative  Con¬ 
vertible  (Redeemable)  Preferred 
Stock  of  the  Company,  has  been  de- 
^  elared,  payable  October  2nd.  1933,  to 
Shareholders  of  record  September 
15th.  1932. 

By  order  of  the  Board. 

D.  H.  MACFARLANE, 
Secretary-Treasurer. 
Montreal.  September  14th,  1933. 


The  S  eel  Company  of  Canada,  Limited 

PREFERENCE  DIVIDEND  NO.  SB. 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  forty*thrce  and  three  quarter 
cents  (43^4C)  on  the  new  Preference 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  Septem¬ 
ber  30th..  1933.  payable  November  Ist. 
1933.  to  shareholders  of  record  at  the 
close  of  business  October  7th.  1933. 

Bv  Order  of  the  Board. 

H.  S.  ALEXANDER. 

Secretary. 

Hamilton.  Ontario. 

September  ?0th.  1933. 

Th ;  Steel  Company  of  Canada,  Limited 

ORDINARY  DIVIDEND  NO.  67. 
Notice  in  hereby  given  that  a  divi¬ 
dend  of  thirty  cents  (30c)  on  the  new 
Ordinary  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
September  30th,  1933.  payable  Novem¬ 
ber  Ist.  1933,  to  shareholders  of  record 
at  the  close  of  business  October  7th, 
1933. 

Bv  Order  of  the  Board. 

H.  S.  ALEXANDER. 

Secretary* 

Hamilton,  Ontario. 

September  20lh.  1933. 


PENMANS  LIMITED 


DITIDE'iT)  XOTICE, 


■  NOTICE  is  hereby  given  that  the 
Use  of  Wheat  Pact  following  Ehvldends  have  been  de- 

j  _  ,  .  .  ^  dared  for  the  quarter  ending  the 

'  Doubted  in  Uermany  sid  day  of  octo.hcr.  1932. 

I  _  On  the  Preferred  Stock,  one  and 

one-half  per  rent,  payable 

Berlin.— There  is  skcptici.sm  here  ,  jpj  pf  November  to 

!  as  to  the  efficacy  of  th-  international  j  gharehok’ers  of ‘record  o'  the  21st 
wheat  .-lereement  and  suspicion  that  ;  O'-tober.  1933 


'Russia  has  designs  to  wreck  if  on  '  _ cnTranf-*. 

I  the  pretense  that  her  export  quota  |  ^^4--  .  nor  chare  navahle 

is  inadequate,  although  at  prUnt  '  f'’®  ^ents  ( .ac)  per  share,  payable 

her  shortage  of  cereals  is  so  acute  ■  J”  ^^f'Ueor.rH  of  the  fith 

j  that  she  has  began  buying  in  Tur-  ^harehedders  of  record  of  the  6th 

key.  Germanj-  is  not  affected,  ,i.s  November.  l.o3. 

j  under  this  week's  government  an-  By  Order  of  the  Board. 

I  nouncement  she  virtually  will  he  isn-  _  „  T>nRTiM<?nN 

!  latcd  from  the  international  market- 

■  The  State  has  directly  fixed  inter-  SecreUry  Trewnrer. 

i  nal  wheat  and  rye  prices,  raising  ''•lonlreal.  September  21.  19S3. 

;  them  from  1S2  marks  a  ton  for  wheat  '.2  ,  ..J—  ,  - ~~7 

■  in  October  to  19.5  in  .rune.  1934,  and  |  .  *  n  ...  I  •  J 

I  from  TIT  marks  for  rye  to  165.  for  !  Umted  OeCOriUeS  111111(60 
'mark  Brandenburg  pro.ducts.  the  |  w 

j  changes  in  other  districts  being  made  - 

according  to  geographical  position.  !  NOTICE  ts  hereby  given  that  a 
j  The  State  by  regulating  prodne-  dividend  of  Fifty  cents  (-50c)  per 
I  tion  and  import  and  export,  with  j  E.hare  h!is  been  declajecl  on  the  out- 
punishments  for  selling  below  these  i  standing  common  ehares  of  the 
cotnpul.sory  rate.s.  can  undoubtedly  ;  company  for  the  quarter  ending 


maintain  prices.  The  trouble  is 
,  that  a  living  profit  cannot  bo  as 
sured  to  farmers  unless  agricultural 
■vages  and  prices  of  fertilizers  and 
machinery  and  ’he  interest  rate  are 


The  Finan.nal  Times  reaches  a 
class  of  people  t^ho  are  interested 
and  able  to  buy  sec-nrities. 


is  September  S'^th.  pa.yable  October 
us  16th,  to  shareholders  of  record  S®5» 
4l  tember  27th.  1933. 
id  j  By  order  of  the  Board, 

■s  I  JA-MEE  WILSON. 

Secretary. 

'  McatreaJ.  September  22,  1933.  , 


New  York  Curb 


General  Trust  of  Canada 


pirioETD  m  iSs 


‘  fir,f  97 

**^S.r!pT 


!  1  laic  row  .S\v.,  v/f 

. 42 

42 

.40 

1  1  lorn#-  (>i  1 

.  ...  2.10 

2.22 

1.83 

'  lludsoi.  I'.M 

.  .  .  1073 

1  ]  .00 

10  00 

t  Inter.  *.ir  k**l  . 

.  .  .  20.30 

21.23 

19  >>0 

Kirk.  ! 'iwijcjtt- . 

...  .36 

.37 

.33 

1  l.ake  M  , 

. 14 

.  (. 

.1  3 

1  l.i-bcl  O: 

.19 

.  9  ••1^ 

.  1  8 

M 

.0  4  G 

.04  1  , 

.02 

.Mind,' 

.  ...  .11 

.11 

10 

Retrkh.ll 

. n  G 

.33  \ 

.3  1 

I-  pr 

.02 

.02-% 

.0  2 

13  1'. 

.14 

.1  3 

<  >il  r.e't-'  ■  I',.  ^  . 

.08  G 

.081';. 

.07 

Osisko  .  . 

.14 

.14 

.1  4 

r-nd  (ir'-il*-  .  . 

.  .  .  M3 

1  20 

1 .03 

. 

.  .  16  on 

16,09 

1  3.00 

5-j-J.  r-T.,,.  . 

09 

.10 

.0) 

'y'en*'’—  .  - 

1  02 

1.0: 

.'^2 

'V’a  ■,.d.  . 

49 

.31 

4i 

•■Thi'-e  L-ike  . 

. C4  4 

041^ 

.04 

\^ood  K.i.it. . 

.06*4* 

)  ' 

.06^ 

.06 

AlumfnmT’  r* fs  ^rrc\ 
r*n  .  nrpf 

Arrpf.  Cvsnamid  TT 
Arrrr.  F'onndorB 
Arror  fJ as  A*  Vive. 
Arrrr.  1  t  (S’  Tr 
Arrpr  S ur f*rT'f*wrr 
.''ssoristf'tl  ('ns  A 
r’anaflinn  Marconi 
r’cntral  States  Mcc 
( 'itii'R  Scr*  ice 
(’itif  R  Fcr-.  icr.  pref 
Golun  I  In  Gas  F’lc 


'-III,  rs  It' 
Cvlf  (  j) 

Mi'l  V‘,.  I  rtiliti 
New  I  .'^(!;;n(l  I  , 


j  TV,tp|  I  .  p.  A 

Ut.lit  r.  L. 
t  -  I  <.u  Ltd  . 


^  i  A  dividend  of  bein?  at  the 

j  rate  of  6c;.  per  annum,  for  the  qusr- 
12!  ter  ending  September  Sftth,  1933,  on 
i  the  prefei  cnce  stock  of  the  Oom- 
j  panv.  has  been  declared,  paj^able 
ion  October  2nd.  1933,  to  sharehold- 
'<  j  er.s  of  I  ccord  on  September  25th, 
,*5  i  1933.  at  noon. 

i  RE.NE  MORIN, 

i  ;:  General  Manager 

■’a  ' 

MO.NTRITAL.  .Sopt.eniber  22n1.  1933. 

"il  AJAX  OIL  &  GAS  CO. 

Jj  (No  personal  liability)  Limited 

"i  DIVIDEND  NOTICE 

Notice  i!4  hereby  ^iven  thAl  a  regular 
quarterly  dividend  of  Two  per  rent.  (20f  ) 
has  been  declared  paj'able  October  16th. 
1933.  to  .Shareholders  of  rerr\rd  al  the 
=  ^  of  — •  S-pt-o’ber  30th.  1933. 

’  ^  By  order  of  the  Board. 

A.  BURRELL, 

S  «c  re  ta  ry  •  T  rea  stifs  r . 
“*  Toronto,  September  25th,  1933, 
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Record  of  Canadian  Stocks 


Week  ending  Sept.  2ft.  19.33 -  Prn 


Stock  Prcv.  High  Low  Close 

Close 

Ahitibi .  1  H  1  1  30  1  ftO 

Do.,  pref  .  7W  5'j  7 

Agnew  Surpass  .  . .  7 

Do.,  pref  .  66 

Alberta  Grain .  ft  5  Vs 

Do.,  jvef  30  ^ 

Amalgamated  Electric  .  *1  M 

Do.,  pref .  0  10 

Asbestos  Corp  .  t 

Do.,  pref .  1  . ,  ^ 

Associated  Canners .  *3  ••  — 

Atlantic  Sugar  ,  . .  *30  ...  ^  .• 

Do.,  pref  . ♦no 

Barcelona  .  14 

Bathurst  Paper  ,  .  5  ^  5  4  *'» 

N.  Bawlf  Grain,  pref .  81s 

Beatty  Bros .  10 

Do.,  pref .  70 

Bell  Telephone .  112Vi  113  ^  IlOh  III 

Blue  Ribbon  .  4  H  4  3  4 

Do  .  pref .  21 22  22  22  «V 

Brantford  Cord.,  pref  . .  22 

Brazilian .  14^  14  12^  13H 

Brewers  8s  Distillers .  2.55  2.55  2  25  2  45 

B.C.  Packers  .  4  41^  3  3 

Do  .  pref .  17  17  15>»  17 

B.C.  Power  “A” .  26  26  25  25 

Do..  “B** .  S’’!'  5‘^  5  5S 

BruckSilk .  23  23  10  20 

Building  Prod..  Class '*A’* .  16*4  1^  16 Ift'  j 

Burt.  F.  N .  34  35  34  .14 

♦Calgary  Power. -Q. . . .  120 

Can.  Bakeries  .  1  M'  2  « j  2  H 

Can.  Bread,  new . .  5'^li  ^  4»ii  4«, 

Do.,  “A”  pref .  65  60 

Do.,  "B”  pref.  . .  30  30 

Can.  Cement .  8  8  6*4  7*^ 

Do  .  pref .  .  32  34 »,  31  »,  .32 

Can.  Foundries  8i  Forg.  “A**. . .  4  4  4  A 

Do..  *‘B‘’ .  *7  Vi' 

Can.  Nor.  Power .  15H  15  15  15 

Can.  S.S.  Lines  . . .  .  2  1  1  1 

E>o.,  pref . . .  3  3*s  3S 

Can.  Wire  8s  Cable  “A’’ .  28  W 

Do.,  *‘B’* . .  12  12 

Can.  Bronze . .  20  IP'^  19 


Sales  Change  Htgh  L->w  Div.  Rate 


1V4  120  V,  80 
h  6  1 


14 

12H 

13H 

F5869 

t 

18  U 

7 

... 

3  SS 

2  2S 

2  45 

18910 

10 

3  45 

55c 

... 

3 

3 

268.S 

— 

1 

8 

1 

.... 

17 

15G 

17 

85 

21 

6 

26 

25 

25*-^ 

881 

"Tg 

27  ‘V 

14 

$2  00  ! 

5'V 

5 

5S 

90 

6^1 

3 

•  -  1 

23 

19 

20’, 

2,591 

2'i 

24 

3 

; 

17 

16  h 

16  «, 

180 

20 

10 

$1  00  ' 

35 

34 

34 

no 

+ 

t' 

38*, 

20 

$2  00 

6'T 

2  >. 

2’.V 

2  h 

40 

4 

1 

ftf* 

1  *1 

5 

4.’^a 

A  t, 

.300 

Ui 

9  '* 

1  ’* 

60 

1 

75 

40 

'7% 

30 

.3 

31 

8 

8 

6‘i 

7^ 

5292 

10*8 

2*® 

,34 

31 

.32 

632 

+ 

45 

13 

4 

4 

A 

85 

R 

2 

.... 

IS;, 

15 

1.5 

335 

'  '9 

17».4 

12 

'rOc 

1  '4 

1 

1 

165 

1 

3  i. 

1 

3H 

3S 

•Uq 

1.30 

+ 

Fn 

9V, 

2 

. .  .  j  > 

30 

26 

12 

10 

15 

4 

- '  •  ’ !  I 

19  >4 

19 

20 

25 

8 

60c  1  I 

'  Viau  Biscuits  <\ 

I  Do.,  pref  40 

I  A  I  Wabasso  Cottons  1ft 

^  Walker  'H*rami  G.  &  W.  5i 

Do.  pref  ; 

-  1  Western  Canada  Flour  12 

Dp,,  pref  5<j 

Current  Western  Grocers  .  .  IR 

iv.  Rate  Do.,  pref  84 

'  West.  Kootenay,  pref  ’*'80 

Westons  Ltd  .53 

Do.,  pref  8.S 

;  Windsor  Hotel  .3 

7'  r  Do,;  pref  11 

. .  Winnipeg  Electric  2  ' 

..  Do .  pref  10 

...  j  Woods  Mfg.  Co.,  pref  1ft 

..  I  n>ink« 

. . .  .  j  Canadienne  Nat  .  147 

.  .  Commerce  .  150 

....  I  Dominion .  160 

.  ^  !  Imperial  .  162 

7>  Montreal  .  .  .  i<57 

....  Nova  Scotia  .  277  ' 

•  •  Royal  161 

....  Toronto  200 

■  '  ^  I^oans  and  Triista- 

6%  Can.  Permanent . 155 

6%  Central  Can.  Loan  .  245 

Econ.  Invest  15 

$2  00  Huron  &  Erie  .  03 

Do.,  20  p.c.  paid  .  . .  15 

....  Land.  Banking  &  Loan  .  85 

. . .  Nat.  Trust  .  190 

....  Ont.  Loan  .  .  loi 

;  Real  Estate  .  85 

$2  00  :  Toronto  Gen.  Trust .  l.SO 

{  Toronto  Mortgage  .  95 

i  Union  Trust .  40 


NEW  YORK  STOCKS 


Scot  20  SeT>t.2< 


Dividend  Declaratiens 


‘  .Acne^’  Surpass. 

[  Assoc.  Breweries 
!  Bank  of  N.  S. 
j  Ball  Telephone 

B.  A  Oil  . 


l^**'  Anaconda  ('‘•pp,-»r. 
'tcliion 

19  -  .>tlantie  Refining  Co 
10'  .  NuV'urn  51otors 
Baldwin 
'  B'  l:.  S  Ohio 
■  Bfirnsdall  Corp 
10''r  Bethlohom  Sloel 
Bordens 

10'‘r  Canadian  Pacific 
fV-lane^e  Corp. 
i  Cerro  de  Pasco 
f  Chicago  M.  &  St.  P. 
I>o,,  nref 


Montreal  and  Toronto  Curb 


Week  endmg  Sept.  26.  1933  — 
Prev.  High  Low  Close  Sale* 
Close 


Do.,  pref  . 

95 

97 

70 

Can.  Canners  ....... 

. .  r* 

7H 

7 

7 

no 

■»  ion 

2 

Do.,  Ist  pref . 

.  78 

80 

70 

17 

80 

48 

Do.,  2nd  pref.  .... 

ll«» 

11 

n 

1 7.5 

4  14 

.3' 

Can.  Car  &  Foundry. . 

7^ 

5  •, 

6  ’ 

1665 

n». 

3 

Do,,  pref . 

17 

1ft  'i 

1ft 

1368 

^  19’', 

9 

Can.  Celanese  . 

J6 

24 

74 

.^OFS 

2  78 'i 

6 

Do.,  pref .  110 

Can.  Converters  .  35 

Can.  Cottons  .  42 

Do.,  pref  .  75 

Can.  Dredge  8i  Dock  .  18 

Do.,  i^ef  . *60 

Can.  Fairbanks,  pref  .  60 

Can.  Gen  Electric  .  116 

Do.,  iwef  57 

Can.  Hydro  Elec.,  pref  .  57 

Can.  Ind.  Alcohol  "A” .  21 

Do..  “B  •  18 

Can.  Iron  Foundries  . *15 

Do.,  pref  .  *60 

Can.  L^omotive  .  *1 

Can  Oil  Co  .  IS 

Do.,  pref .  94 

Can.  Pac.  Riy .  16 

Cfckshutt  Plow  .  9' 

Conduits  .  5 

Do.,  pref  *5; 

Cons  Bakeries  ...  12^ 

Cons  Food  Products  . 

Cons  Industries  I  ’ 

Cons.  Min  Smelt  .  143’ 

Consumers  Gas  .  180^ 

Cos.  Imperial  Mills  ...  8 

Do.,  pref  46  > 

Crows  Nest  Coal  .  16 

Dominion  Bridge  .  29  ’ 

Dom.  Coal,  pref  .  9 

Dorn.  Glass  82 

Do.,  pref  102 

Dom.  Park  *50 

Dom.  Steel  &  Coal  “B”  .  2' 

Dom.  Stores,  new  .  21  • 

Dom.  Textile  .  68  * 

Do.,  pref  97 

Donnacona  Paper  .  *10 

Dryden  Paper .  6’ 

East  Kootenay,  com  .  3 

Eastern  Dairies  .  4 

Eastern  Steel  Prod.  .  .  5 

Do.,  pref  76 

Eastern  Theatres,  pref  .  70 

Easy  Washing  Machine  .....  11 

Enamel  8(  Heat.  Prod .  3 

Famous  Players  10  ’ 

Do..  Vot.  Trust  10 

Fanny  Farmer  Shops  .......  12 

Do.,  pref  ....  27 

Ford  Co.  Class  “A  '  _  14  V 

Foundation  Co.  of  Can .  7 

Frnser  Companies  .  2  ^ 

Frontenac  Brew.,  pref.  .  *90 

Do.,  com  *.Sft 

Frost  Steel  8b  Wire  .  40c 

Do.,  pref  7  V 

Gen  Steel  Wares  ...  4 

Do.,  pref  14 

Cfoodyear  Tire,  pref  106’ 

Great  West  Saddlery  .  3 

Do.,  pref  14 

Giird,.  Charles  .  6', 

r>^..  pref . .  100 

Gyp'Um  r.-...  4', 

Manv  Bridge  .  .  9 

Do  .  pref  37 

Ham.  Cotton  pref  12 

Ifflm.  United  Theatres^ .  2 ’j 

Do .  pref  ,  * '  -  .60 

Hftyer.  Wheels  .  1 

r>(' .  pref  *12 

IBn-^e  &  Dauch  Paper  .  5'4 

Holt  Renfrew  Co.,  pref.  .  .  .  *75 

Hunts  Candies  “A"'  ......  11 

Do..  ‘B  •  10 

Inter.  Coal,  pref  *80 

Inter.  Milling.  1st  pref  105 

Do.,  "A  *  pref . *77 

Infer  Hvdro  Elertric  “A“.  *6 

Inter.  Nickel  22.60 

Do.,  pref  .  .  113 

Ir-t  Paper,  pref  .  4 

Int»  r.  Power  3 

Do.  pref  .  .......  19  ’» 

Inter.  Utilities  ‘  A*’  8 

Do..  “B  *  1  *4 

.*emaica  Pub.  Service  *40 

Do.,  pref  ...  78 

Kelvinetor  .  .  4 

Do  .  pref  .  69 

Lake  of  Woods  14 

Do.,  pref .  65 

Lake  Sup.  Corp  .  .  *15 

Laura  Secord  ...  45  ' ; 

Lindsay,  C  W.  .  .  7 

Do.,  pref  .  ...  .30 

Loblaw  “A"  .  .  .  ,  15  ’» 

Do.  ‘B”  15’, 

Loews  Theatres  ....  16 

Do.,  pref .  60 

Maple  Leaf  .  .  4  >  j 

DO.  pref  ...  15 

Massey  Harris  .  5«  ; 

Mitchell  Co..  J.  S . *40 

Do  .  pref  *105 

Monarch  Knitting  .  .  *1 

Do.,  pref  40 

Montreal  Cottons  ,  ,  23 '  i 

Do.,  pref  ....  65 

Montreal  L.  H.  (b  Power  ,  .  .37 

Do..  Debentures  .  45  *| 

Montreal  Loan  40 

Montreal  Telegraph .  46 

Montreal  Tramways  100 

Moore  Corp  .  ..14 

Do.,  “A*  pref  ,  104 

Do.,  ‘*B*’  pref  .  .  120 

Muirheads  Corp  .  2 

Do.,  pref  .  7 

McColl  Frontenac  13 

McKinnon  Steel  . .  3 ' } 

Do.,  pref  *91 

National  Breweries . .  27’^  27 

Do.,  pref  .32 

National  Brick  *1  ’  » 

Do.,  pref  .  *3 

Nat.  SttelCar  14’, 

Niagara  Wire  *10 

u^.,  pref  .  16 

Nat  MWer  Pipe  "A  ”  .  .  17 

Ogilvie  Flour  .  198 

TDo.,  pref  121 

Ont.  Equitable  11 

Ont  Stee  Prod.  .  6'* 

Orange  Cruah  1  *4 

Do.,  pref.  "A”’  5 

Do..  "B  ■  1  M 

Ottawa  L.  H.  Ik  Pwr  . .  88 

Do.,  pref  .  .  90 

Ottawa  Traction  .  .5 '4 

Page  Hersey  Tubes  .  66 

Do.,  pref  *168 

Paramount  Publix  . *12', 

Pepmans  Limited  .  45 


Photo  Engravers 


21  H  21^  17  18  • 


♦5  3* 

12H  121* 


I'i  2 
143’*  14?i 
180’*  18.1 


29’,  20t,  27*^  28 


2H  2*4  2'ti  2t\ 
21  *,  21*4  20’^  21 
68  tS'A  64’,  64’, 


22.60  22.60  20  20  20  50 
113  113 


2  10  22\ 

113 


130 

230  1 

128  —  5 


7^0  Beauharnois  . 

I  I  Bclding-Cortcell  .  . 

6^0  I  Do.,  pref  . 

20c  Biltmorc  Hot  . 

.  .  Do.,  pref 

7"r  ‘  Bir.sell  &  Co . 

Do.,  pref  . 

7''r  B  A.  O! 

2%  I  Brow  ng  Corp.  o*  Can 

'  Do.,  pref  .  . 

6'T'  ;  Br  ght  Co 
$2  00  i  Can.  Bud  Brewer  cs 
7' r  Calgary  &  Edm.  Land 
6'T  Canada  Malting 
$3  00  Canada  Paving 

7/  r  Do.,  pre  f  .  . 

Can.  Vinegars  .  . 

Can  For.  Invest  . 

Do.,  pref  ... 

Can  InduslxTS 

Can.  Int,  Trust  . 

Do.,  pref 

'Oc  Caned  an  L  ght 
Can.  Machinery 
Canadian  Marconi 
^  Can  Gen.  Invest.  Trust 

.  Can.  Northern  Power,  pref 
’  (’an.  Vickers 
Do.,  pref 
Can.  Wineries 
Can.  Wire  Bound  Boxes. 
lO'‘fX  Catelh  Macaroni  Prod.  "B" 
19'  r  ,  Do..  “A** 

t  Cons.  Sand  &  Gravel,  pref. 

3  ’  Claude  Neon 

Com.  Alcohol  . 

S2  00  Consol.  Paper  Corp 
,  Consol.  Press  Ltd 
5*^^  :  Cosgrave  Breweries 
7''r  Curtis.  Reid  Aircraft,  pref 
David  &  Frere  “B” 
Dehavitand  Aircraft 

$1  20  !  Do.,  pref  . 

$4  00  Disher  Steel  . 

7^e  ;  Do.,  pref  . 

.  .  i  Distillers  Seagram 

. .  .  .  •  Dodge  Mfg.  “A”  pref 
..  ,  Do  . -B’ 

Dom.  Engineering 

Dom.  Motors  .  . 

7^c  Dom.  Oil  . 

7''r  (  Dom.  P.  &  T  stubs  ... 

....  Dom.  Tar  &  Chem  . 

.  Do.,  pref  .  .  . 

Dufferin  Paving  . 

Do  .  p»‘et  , 

$1  00  ‘  East.  Kootenay,  pref 
$2  40  Edmonton  City  Dairy 
...  Do.,  pref  ,  , 

•  English  Electric  “A” 

Do.,  ’B  • 

Farme  s  Dairv.  pref 

.  .  For.  Pow.  Sec  . 

Goodyear  Tire,  com  . 

Honey  Drw  . 

Do  .  pref  . 

Hiimberstone  Shoe 

7'T  Hydro-Electric  Sec . 

I  Imperial  Oil  . .  . 

Imperial  Tobacco  . 

Int  Paints  . 

7%  Int.  Petr  . 

Intercity  Bakmg  . . 

Langley  L*H..  pref  . 

Melrhcrs  "A"  . 

Do  .  ‘B  ’ 

Manitc*ha  Power 
7%  Montreal  Exhibition 
Montreal  Is  Power 
MrColl  Frontentoc  Oil.  pref 
Net  Grocers,  pref 

North  Star  Oil  . 

.50v'  Do  .  pref  . 

^  '’Or  ^  Ontario  Silk  Knit  . 

$8  on  Paton  Mfg  . 

Do.,  pref  . 

6'  c  Pellisiers  . 

Do.,  pref  . 

,  power  Corp.  pref  . 

i  Prairies  Cities  Oil  . 

Price  Bros  .  . 

Do.,  pref.  . 

Regent  Knitting  . 

,  Reliance  Grain  . 

Robert  Mitchell 
Robert  Simpson,  pref 
''  c  .  Robinson  Cones 

!  Rogers  Majestic  Radio 
'  ^  E  L.  Ruddy,  pref 
Sarnia  Bridge  “A  " 

Do  .  “B  " 

Service  Stations 
*•’  00  Do.,  pi-rf 

So.  Can.  Power,  pref 
Stand.  Pav  8b  Material 
’  w  i  Do.,  pref 
cOi-.  b'  Supertest  Petroleum 
Do..  V  T 
'  f  !  Do.,  pref 
.  Stop  fie  Shop 
Tambl.vn  Drug  Stores 
Do.,  pref 

Thayers,  pref  . 

'  c  I  Toronto  Elevators . 

Thrift  Stores  . 

Do.,  pref  . 

United  Fuel 
-  '  e  Do.,  pref 
^  United  Sec 

United  Amusements  “A  '  .  .  . 

12^  Do..  ••B  ”  . 

Whittal  Can  . 

e  Do  .  pref 
Waterloo  Mfg 

e  *No  transactions  th's  year. 

'  Int.  Interim  dividend. 


f’hicagrt  Rock  Is. 

.5W 

1 

'  Chrysler  M^'tor?. 

47*1 

40% 

6% 

1  Colorado  Fuel  ,  . 

.5% 

!  Con®o!idatefl  Ga® 

41  Vi 

41 

'.i 

'  (*ont.  Baking  A  . 

12% 

P® 

I>n.TF' 

2 

1  's 

-  44 

Continental  (’an. 

67  «  4 

63 

4'*,i 

'  Corn  Product®  ...  . 

89 

86* ; 

2 '  J 

'  Oucible  Steel 

2ft 

21% 

-  4% 

j  (]uba  ( 'ane  Sugar. 

*6*,' 

m 

1% 

\  (’olumbia  Ga®  .  . 

j  r)u  Pont 

14*4 

80*^ 

\AH 

73'f 

-  7*t 

1  Erie  Railroad 

18 

1  5Aa 

2*i 

j  Freeport  Texas 

4ft 

40*^ 

ft'.j 

'  General  Ele‘'tric 

21 14 

19 

-  2%' 

(Joneral  Motor® 

33 

28  *t 

4% 

;  (ioodrich 

I6*t 

12% 

3%' 

Goodvear  Tire 

39*4 

.32% 

6% 

(irea’  Northern.  prcF 

23 

19% 

3»^ 

Great  Northern  Ore. 

13 

11  *, 

P‘J 

'  Grigsiiy  Grunow 

2As 

2*  >1 

1  -.J 

Inspiration  (’opper. 

7*4 

r>'  i 

1 

Int,  Harv.  N..I.. 

41  »i 

36% 

4% 

Inter.  Hydro*Klec 

ft 

•5'  » 

'  1. 

,  Int.  Paper,  pref.  new 

13 

10*-; 

2  ’  J 

\  Do.,  A 

''  5 

Do.,  B 

3 

2 

1 

Do  .  C 

2 

1% 

Int.  Tel  A*  Tel 

1  4  i 

12’- 

2 

•lohns.  Man'ille 

M*  g 

47'  V 

fi% 

Krnne-’ott  (’opper 

2  U  T 

-  29’  ® 

4% 

Keb.  inator 

13*; 

11% 

2 

1  ehigh  V'alley 

19% 

IfiV., 

3% 

Miami  Copper 

ft  - 

*  '  4 

1  '1 

Mi.ssouri  K.  and  T- 

11 

9% 

1% 

I  )o.,  pref 

23 

29 

3  • 

Mis.«ouri  Pacific 

u. 

4% 

% 

51  50  Do.,  prof 

MoTitgoTo»-v  Ward 
National  f3is'*uit. 

$1  ftO  N’ational  t'a«h  Rog. 
N.  3’  <'rnt’’a! 

7'^r  Wrtho-n  Paeifir. 

*■3  50  f^aekard  Motors 

ronns\  1  ania  R.  H. 
Pierre  Arrow 
I  Prrttri  Stor*l  f’ar 
)  Radio  Keith 
Reading 

Int.  Renuhijr  Iron  A’  S 
7'.  f.t.  T.nuiq  S.  F. 
She’.l  1  nion  (hi 
Southern  Pa'^ifie 
Int.  SoiH  hern  Railwav 
Standard  Brand® 

•  •  Standard  (3il  of  N  .1 
Stiidehakor 
Tonnossoo  Cnpnor 
Te^as  *iulf  Sulphiu 
I’pxas  Oil 
Texas  Pacific 
Union  Pacific 
V.  S.  Ind’ist  Mcohol. 
U.  S.  Rubhc’- 
.  .  .  ,  U.  S.  stool 

•  •  !  Do  .  prof 
• .  -  .  j  \  anadium 

Wostinghouse 

•  Wool  worth  (  o 

-  Worlhingtnn  I’ump 


^  j  Brantford  Cord..  Pref . 

Building  Products  "A” . 

^  B.  r.  Power  "A"  . 

^  Bra/ilirtn  Pref . 

^  Reldinc  C'orticelli  . . 

I.  Con.  Cnr.  Pref . 

fi  rh.as.  Curd.  Pref.  . 

4  Calgorv  Power  . . . 

Can.  Olanese  Pref . 

4  C.  G.  F.lectric  . 

Do..  Pref . 

♦  C  N.  Power  . 

Do..  Pref . 

A  Cflndion  Cottons.  Pref . 

C.  G.  Investments  . 

Con.  Dry  . 

^  (  an.  Fairbanks,  Pref . 

Crown  Trust  . 

‘‘  fan.  Industries,  Pref.  . 

jCan.  For.  Inv’rst.  Pref . 

Cfin.  Permanent  . 

.Can  Oil  Pref . 

J  (  ont .  Can.  Loan  . 

Can.  Canners  1st  Pref . 

j  Do..  2nrl.  Pref . 

,  Consumer.®  Ga.®  . 

■Confederation  Life,  20'‘r  Peoid 

,  Dome  Mines  . 

'  Dom.  Bridge  . 

Dom.  Glass  . 

Do..  Pref . 

Dominion  Textile  . 

Do..  Pref . 

Dominion  Bank  . 

f3oni.  Stores  . 

r.con  Invest . . 

I  .  Steel  Prod  .  Pref . 

f  .  N.  Burt  . . 

Do..  Pref . . 

George  Weston  . 

Good%ear  lire,  Pref . 

Gooflycar  1  ire  (  om . 

Guar.  Co.  of  \.  A . 

Do..  Bonu.s  . 

Hollin^er  Consol . 

Hamilton  Theatres.  Pref.  ... 

Munis  and  B . 

Huron  and  F.rie  Mort . 

Impennl  Bank 

Int.  Hvdro  Pref . 

Int .  Nickel.  Prof .  . 

Imperial  Tobacco  ... 


Jamaica  P.  S.  . 

Do..  Pref.  . 
Landed  Banking 
Viont  felcfTraph  . 
Montr‘“al  (  and  D 
Mr('V>!l  F  rnnl  .  Pref 
Mitchell  f  S.  Pref 
M  F.  H  A  P.  fons 
M<')or'*  f'orp  " .  Pr‘ 


Yearly  Dly,  Dat*  Record 
Hate  Declared  Payable  Date 

7  1  V*  q  Oct.  2  Sep  15 

7  1  84  q  Oct.  I  Sep.  1 5 

12  )  q  Oct.  2  Sep  15 

6  J  H  q  Oct.  16  Sep.  23 

80c  20r.  q  Oct.  2  Sep.  16 

8  2  q  Oct.  1 5  Sep  20 

51  2  5r  q  Oct  2  .Sep.  1 9 

52  5  0c.  q  Oct.  16  Sep.  30 

6  I  l/jj  Oct .  2  Sep  I  5 

4  I  q  Nov  I  Oct.  I  4 

1.75  43c  q  Oct .  10  Sep.  2 5 

7  I  ^4  q  Oct.  2  Sep.  1 5 

6  I  1,6  q  Oct  -  2  Sep  I  5 

7  I q  Sep  30  Sep.  18 

53  75c  q  Oct.  I  Sep.  15 

7  I  q  Oct.  1  Sep.  I  5 

80c  20c  q  Oct.  25  .Sep  20 

7  ^ ‘^4  q  Oct.  16  Sep.  20 

6  ^  q  Oct .  4  Sep.  1  6 

30c  7*2C  q  Oct.  16  Sep.  30 

51  2  5c.  q  Oct.  16  Oct.  2 

6  1  q  Oct.  15  Sep.  30 

7  I 'V  q  Oct.  2  Sep.  30 

7  1  q  Oct ,  16  Sep  3 0 

8  2  q  Oct.  2  Sep.  25 

10  2  *  q  Oct,  2  Sep.  15 

8  2  q  Oct.  2  Sep.  20 

8  2  q  Oct .  2  Sep.  1 5 

6  1  ^2  q  Oct.  2  Sep  1 5 

20c.  .OSc  q  Ot  2  Sep,  15 

10  2^2  q  Oct.  2  Sep  15 

$4  ,$1  q  Sep.  30  Sep.  2  5 

52  50c  q  Oct.  20  Sep.  30 

52  50c  q  Nov.  1  5  Oct  3  1 

5  1  '4  q  Oct.  2  Sep.  1 5 

7  I  q  Oct.  2  Sep.  15 

54  51  q  Oct.  2  Sop.  15 

7  I  ^  q  Oct.  16  Sop  30 

10  21h  q  Oct  2  Sep.  20 


30c  q  Oct. 
^4  c  int.  Or  t . 


1  Sep.  I  5 

2  Sep.  20 


q 

Oct 

.  2 

Sep.  1  5 

7 

7 

q 

Oct 

.  2 

Sop.  1 5 

2.  19 

2.79 

q 

Oc  l 

,  2 

Sep. 1 5 

7 

7 

q 

Oct 

2 

Sep.  30 

$1 

%  1 

q 

Oct 

2 

Sep.  1  5 

7 

7 

q 

Oct 

2 

Sop. 1 5 

3  09 

$) 

q 

Oct 

1  6 

Sep.  30 

12 

1  2 

Oct 

16 

Sep.  30 

5 

5 

M 

Oct 

7 

Sep.  22 

19 

13 

q 

.Sep, 

30 

Aug.  3  1 

5  1  ^ 

7 

•  q 

Oct 

2 

Sep,  !  > 

62*2 

1  .20 

q 

Oct 

2 

.Sep.  1  5 

62*«r 

1  .29 

q 

Nov 

\ 

Sep  30 

19 

1  1  v<2 

:  q 

Ort 

1  5 

Sep.  2 1 

3  39 

1  59 

q 

Nov 

1 

Ort  2 

7 

7 

t. 

.Sep. 

in 

Auc.  30 

*»  % 

7 

S 

Sep. 

30 

Aug.  30 

6 

6 

q 

Oct 

2 

.Sep.  1  5 

51 

$1 

q 

Oct . 

2 

Sep.  1  5 

7 

7 

q 

Oct, 

2 

Sep.  1  5 

f>  50 

ft 

q 

Ort 

16 

.Sep,  10 

A 

ft 

q 

Oft 

2 

.Sep  1  ') 

12 

12 

q 

On 

1  4 

Srp.  10 

ft 

ft 

q 

On. 

2 

Sep  15 

7 

7 

q 

Or  t . 

1  1 

.Sep,  10 

1  50 

I  50 

q 

Ort 

2 

Sep  1  5 

7 

7 

q 

Ort 

2 

.Sep  15 

7 

7 

q 

O-t 

I  4 

.Sen.  22 

2  89 

2  AO 

r\ 

Ort 

2 

Sep.  20 

0  50 

13 

q 

Orf, 

2 

.Sep,  1  5 

1  60 

1  60 

q 

Orl 

2 

.Sep.  26 

1  50 

2.21 

q 

On 

2 

S-r  15 

7 

7 

q 

Ort. 

2  5 

.Sep  10 

32 

J2 

Unlisted  Mines, 


Adanae  (Jnld  I’nit.® 
Arntfirld  Gold 
Arnt‘’flrl  Syndicate 
Astoria  Rouvn 
ft  I  I  '  Bathurst  Mine® 

'  Rpaflie  (Johl  Minos 
Hidgoiid  ('ortsohdaled 
Bruhakor  Ifnit® 

BufTaln  .Ankcrito 
52  40  Russioi-os  Mining 
(  anada  Radium 
(‘anusH  Mining^ 
nn  ( 'orhenour-William*  T’nlt.® 
(Vinfinontal  Kirkland 


Delta  1  'nit® 

Pentonia  Mine®  .  .  . 

J  Dorval  Sisroe  Unit.®  .... 

^  Fhjnlop  (Consolidated  .... 

Kfl^le  Oil  .... 

Fast  Rouyo  ... 

j  Echo  Bay  Exploration  ... 

Fairmar  Unit®  . 

I'isko  Gold  . 

Flint'^ha  . 

(ialatra  Unit® 

(»arry  ( lold 
(tlenora  Gold 
i  God’®  Fake  (told  Mine® 

I  G»-eat  Bear  Fake  Mine® 

I  Groat  Rear  Fake  Units 
(troeno  Staholl 
Ha.vden  Gold 
Hrrhin  Fake  T'nit® 

Kor®*»®hoe  Mitto*  . 

Island  Fako  Mine®  . 

Koptv  (told 
KirkUnd  I>ivido 
Kirkland  tiold  Belt 
Fako  ( 'ono .  a 
Fitfio  Fong  Far 
Manitoba  k'  Fa®tP'*n 
M.atachowan  (’anadian 
Mecca  Goltl  Mino® 

Metal®  Development 
Minofinders  Fimitod 
Minrand  Gold 

Montroal-.Mhorfa  Potroloum® 
Ftd 

McGart  hy-Webb 
Mc(’ho.®nov  Mopso  I’nit® 

.M'  Konzie  Rod  Fake 
\  \M.K.  Unit® 

Normelal  Mining 
Northland  rrospectors 
Northwestern  Quebec  Rroep. 
(Vo  <irande  Pexelopment 
Feninsiilnr  Petroleum 
Ponriac  Rouyn 
Qucltec  Prospector® 

Qnctirio  Prospectors  .  . 
Hiibo.-  Mine® 

.'•iKeradiu  n  Fnit® 

Sibe-  3  alle  -  Miner 
S'velter  <,iold  Mine® 

Scu’^Hotigh  Unit® 

S<'Uth  'ri»d‘’mont  Units 
Sul  iv;tn  Gold 
Sun  Ih'ar  Mine® 

.^unorca  Exploration 
Sn.ayre  ('ortnrt 
Toni  Montgomerv  Units 
T.xrell  Town.®hip  McNecly  Uts 
West  .McW  after®  I  nit® 

3’oung  I  tavidson 


On*  (.ruins  end  Deb . 

0M;,UM  F  H  P  . 

O'Tilvic  Flour  . 

Porto  Rico  Rlv..  Pref. 

f’ro'-.  F’apcr  Fref . 

F’ower  Corp.  Cum..  Pref. 
fhn.,  Non-Cum..  Pref. 

Premier  Golri  . 

f'ove  Hersey  Tubes  .  .  . 

Do..  Pref . 

Pioneer  Cold 
Riverside  .Silk  "A’ 

Robinson  Cone  . 

S.  (  power  . 

Suf>crtcsl  Pete . 

Of'..  Ordinary  . 

Do..  "A'*  Pref . 

Do  .  ‘  W  Pref . 

Stan'lard  .Steel  “A  Pref. 

.Standard  Steel  A  . 

S  ('  F'nwer.  Pref . 

.Siscoe  (ioid  . 

Syjvanite  Cold  . 

Steel  of  Canada  . 

Do..  Pref . 

Tor.  Gen.  Trust  . 

Tip  Top  Tailor®  . 

Toronto  Morta-age . 

Thrift  Stores  . 

Do.,  1  ®t  Pref  . 

Do.,  2nd.  Pref . 

United  Securities  ... 

XA'hittal  Can..  F’rcf  ... 

\A' right  Hargreaves  .... 

Do.,  t.xtra  . 

AT'est.  (irocer®.  I’ref 
West  Kootenav.  Pref. 

'  (a1 — Initial  Dividend. 


1*7  q  Oct.  2  5  .Sep.  50 


i 

q 

On  2 

Sep  1  5 

12 

12 

1 

q 

Sept .  3  0 

Sep.  15 

4  % 

ft 

f2 

q 

On.  2 

Sep  2  1 

ft 

A 

'  ■'i 

q 

Oct  2 

Sep.  1  5 

7 

7 

'•% 

q 

Oct.  2 

Sep.  1  5 

7 

7 

1  li. 

q 

Oct.  16 

Sep.  .10 

ft 

ft 

7Sc 

q 

Oct.  16 

Sep. 10 

51 

tt 

ir 

q 

Oct.  15 

Sep.  1 5 

1  Ir 

Mr 

75c 

q 

Oct.  2 

Sep.  20 

K  \ 

i  50 

I-". 

q 

Oct.  2 

Sep  29 

15c 

q 

Oct.  2 

Fep.  8 

I  ?r 

i  .'<• 

25c 

q 

Oct.  1 

.Sep.  15 

5  1  ® 

t  5c 

25c 

q 

Oct .  2 

Sep. 1 > 

5  1  M 

r ' 

2nc 

q 

Nov.  15 

On.  1 1 

'»  >r 

< 

2  5c 

q 

On.  2 

.Sep.  1  > 

«  1 

3 1 

25c  q  Oct. 
I  q  Oc  t . 
M  q  Oc  t . 
7  5c  q  Oct. 
7  5c  q  Oct. 


2  Sep  I  5 
2  .S  'p.  1 5 
2  Sep 


6  1*7  q  Oct.  16  .Sep  20 

12  3c  q  Sep.  30  .Srp  15 

.  .  2  *«c  int.  Sep.  30  Aug,  3  I 
I  20  30c  q  Nov  I  Orf  7 


41  \ 

Nox' 

1 

On 

7 

.  ft 

1 

q 

Ort 

1 

.Sep, 

22 

1  ^*4 

q 

Oct 

I 

Sep 

27 

3 

q 

(Vt 

1 

Srp, 

I  5 

.  49r 

lOr 

Orf 

1 

Sep. 

23 

.  ftU 

1 

q 

Oct 

1 

23 

1  5, 

q 

Oct 

1 

Sep 

23 

.  %y 

5  Or 

q 

Oct 

tft 

.Sep. 

2; 

.  ft’., 

1  ’•t 

q 

Ort 

2 

Sen. 

1  5 

5r 

Oct 

2 

Sep. 

0 

5r 

Orf 

2 

q 

•f  .  7 

1  '.1 

q 

Or’ 

\  1 

-Sep 

29 

q 

Ort. 

2 

Sep 

22 

Canadian  Active  Bond  Prices 


1,000  on  2.000  on 


furnished  bv  The  Montreal  Bond  Trar 
a®  at  ''•'pt^rnber  27. 


GOVERNMENT  RONDS 


Pnm.  r*f  Canada  Bondii 


RAILWAY  AND  NAVIGATION  RONDS 


2.5*4  26  ^4 

.30  31  h 


Provincial  and  Municipal  Bonds 


14  13 13’ 


17«i  15 

198  195 


Power  Corp  . 

8H 

7  3f 

7  >5 

1180  - 

16 

6 

PretMtl  Metcls  . . . . 

21  H 

Jl 

1<» 

20', 

654  - 

1  26 

8 

Quebec  Power 

Rivertide  Silk  “A" 

16»j 

161, 

15  H 

16 

217  — 

«,  74 

n 

Id 

18', 

10 

to 

17 

Rutteil  Motor  Co 

♦3.5 

Do.,  pref 

Shaw  water  fis  Pwr 

.41 

40 

3.5 

25  . 

45 

28 

3  7  3'. 

18 

163^ 

17U 

5825 

2?  'i 

.jj. 

f^her  William® 

1? 

U 

V 

17 

35 

18 

Do.,  pref 
Simon  s  6on« 

Do.,  iM’ef 

Simpion  ‘*A‘’  stoclr. 

Do..  ‘'B*’ . 

Do.,  pref  . 

Smith  inoward)  Peper 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . 
Stand.  Steel  81  Const  . 

Do.,  pref . 

Steel  M  Canada 

Do.,  pref . 

Sterling  Coal  . 

St,  Lawrence  Corp 
Do..  "A**  . 

SI.  Law.  Flour  Mills 
Do.,  pref 

St.  Law.  Paper,  pref 
Tip  Top  Tailors 
Do.,  pref 
Tookes 


rROVlNflAL 

.Mberta  . 

•  Do 

British  Columbia  . 

•  I  to 

•  Do 
Manitoba 

•  Do 

New’  Brunswick 
Do 

•  Do  ... 

•  Nova  Scotia 
Ontario 

•  Do 

• 

•  Ontario  iHydro-tlcftric  Rowe 
Do 

Frincp  Edward  Dland 

Quebec 

baekatchrwan 


Ml’MCIPAL 

C'itv  of  Brantford.  Ont  . . 

Citv  of  Fort  William.  Ont 
Citv  of  Halifax.  N  J* 

City  of  HuM.  Quo 
Citv  c-f  l.opgueuil  Qtt'* 

^’itv  of  Montreal,  Que 

•  I'o 

•  'fontreal  Cath-'Hr  S-'h^cl  (  ommisaiop 
Montreal  Fr-xtestanf  t  entral  School  >3oard 
Citv  of  (juehec.  Q’lc 

Citv'  of  SncrbrAokc.  Qiie 

City  of  Saint  .b>hc,  N.IF  . 

('ity  of  Three  Rivers,  l^uo  . . 

('ity  of  Toronto,  Ont  . 

City  of  Winnipeg.  Man  . 

•Payable  ('anada  and  New  York. 


1  Mch.  1917 
1  Jan.  194S 
1.5  Feh.  194.- 
25  Ap-.  )9h\ 
1  Oct,  19.3:1 
1  Apr.  irn 
1  Apr.  Ihfio 
1  ,?an.  in.^2 

1  (Vr  Hi.’.; 


4*? 

1 .5  Apr, 

ISftl 

9.5 

.50 

4*  ^ 

1 .5  Sep. 

19.52 

98 

7,5 

1  Vph. 

1947 

10; 

7.5 

4’'. 

1.5  Jan. 

1970 

99 

7.5 

4'', 

1  June 

I960 

92 

75 

4' : 

1  Aug. 

19.57 

92 

25 

4  '4 

1  Jan. 

19'0 

100 

90 

4% 

1  .May 

194  A 

ftft 

00 

4% 

u  Jan. 

F’fi.T 

JOO 

90 

6  i' 

15  Mch. 

19.VJ 

99 

09 

n% 

1  Oct 

19.52 

'  S 

00 

n’ 

2  Dee 

19.59 

Bid 

'*»  V 

1.5  Per. 

19-4G 

9ft 

50 

I  June 

19ft: 

tOA 

00 

1  Mav 

ns 

’'■*2 

00 

AM 

1  Mav 

1941 

91 

00 

ft 

1  Ort 

t'>4n 

♦  i 

00 

ft'r 

15  May 

194'* 

'.I'l 

r.o 

4% 

1  Apr 

197! 

00 

Do ,  pref 

\2> 

16  1, 

n  'a 

Traymore  Cafeteria 

1  J'.  I't  j's 

2<115  4- 

IS  2's 

'rt 

De.,  pref 

1  'a . 

?  *'4 

1 

Tucketti  Tobacco,  pref 

.116 

116 

10  7 

Twin  City 

.  .  .  4 

4 

1 

Onion  Natural  Ga«  . 

...3  45*  4  434 

615  ~ 

H  7  S 

234 

Oil  Slocks. 


1  50  .■\tlantic  Uefining.  <'om . 

7%  Buckeye  Ripe  Lino  . 

Eureka  Ripe  l.ine  . 

Indiana  Pipe  Fine 

7%  National  Transit  . 

.  • .  .  j  Northern  Pipe  Line  . 

.  . .  .  I  Ohio  Oil  .  • 

•  .  i  Prairie  Oil  and  (3  a® 

I  Prairie  Pipe  Line  . 

^uthern  Penn.  Od  . 

Southern  Pipe  Line  . 

Standard  Oil  of  Calif . 


!  Feb  194: 
1  Mav 
I  May 
1  Deo.  ULM 
I  .luno  194. 
I  May  19.30 
I  Aug.  I'.i.'.O 
I  Mch.  1942 


I  Standaril  Oil  of  Indiana 
Standard  Oil  of  N..I. 

'  Union  ’Tank  (’ar,  com 
Imperial  Oil 

j  InUTnational  Pete,  corn 
'  Socony  Vacuum 


Investment  Trusts. 

.  Supplied  by  .lenks,  Gwynne  C n 

Bid 

^'fked  ’Amer.  (.‘omposite  Share? 

Ifio  7.5  “Amcr.  Founders,  com 

'Brit.  Type  Inv 

102  7.5  Car\.  Ciold  'Trust  3  35 

^4  .50  ('an.  Investment  Fund  ^  29 

88  50  *E(d  Cap. 'Trust  a 

101  no  Eundarrental  Tru.«t  Share®  A" 

8'  ."0  Do.  B  *  4 

j06  .50  ‘Tnsiiranshare®  2'* 

United  (iold  Equities  of  Can  2  01 
9,  00  *Nat.  Bond  A  Share  .34’® 

100  r.o  Supervised  Shares  1  36 

[08  ".5  ril\ln  Rulluek  Issues 

101  90  y  Klee.  TJght.A-  F’ow  -\".  11% 

^4  00  Hn..  IV  2*4 

^3  7.5  f  >n  .  \'n{jng 

Nation  \\  idc ‘  “curities  3  42 

99  nO  1  In  ,  Voting 

191  50  Tan  America  |Vu®t  3 

100  ."0  Can.  International  Trust  4V 

05  00  Trust  k'erirs  !■  7 

90  00  'Do.,  Series  (  ’  3 

.^sked  ‘Do ,  Series '  D  "  4^4 

100  00  First  All  Canadian  Unit?  0  8.5 

IO4  Oo  ‘Investors  Trustc*^  Share®  4  80 

193  •Indenendence  Tru®’  2  02 

^2  '<3  G»‘oijrpd  Income  Shar#.#  d 

•  75  *1  r>w  Friced  6U 

lOb  Op  Fank  Trii?t  2^ii 

^'0  •Quft’'*"rly  Income  I  38 

w?  ^0  M’nited  Insurance  I  r^i®’ 

!  '’0  T’nited  N.V  Renk  3>u^t  .34 

129  I  *Unitfd  Oil  Trust  r>»s 

106  |)l^(rihll(o^s*  (irmip  Bm*. 

•^8  0ft  North  .Amer.  Trust  Shares  New  2  fiT 
Do.  Gid  ii  03 

*01  .5ft  (Timulati\e  Trust  Share®  4  oi 

Aiiieticaii  l)e|»o>l(or  Corp. 

New  (’nrporate  Trust  Sh.  .\ccum  2  6.5 
I  )u  .  I  'istrib  2  6.5 

Oft  '  Five  A' ear  Fixed  'Trust  Share.®  4  57 
oU,  Old  (\iri)<*rate  'Trust  Sliares  .  3  46 

I  -U  S.  Funds. 


:\v  i\m  STU5  Fou  n.  s. 


Ahitibi  ■’'‘ower 
.Acadia  .^ngar^ 
Alberta  raci’3( 
.Arrc’ican  Sale 


ftft  I^OMth  Buildings  (Ottawa), 
ftft  Brat/drarn-IIender.son 

f>o  British  American  Oil 

("algary  Brewing  . 

,  ( 'anada  Bread  .  .  . . 

Canada  Cerrent  . 

( 'anatla  Paper  . 

Canadian  (  annere  . 

Canadian  f’opper  Kef  .  .  .  . 
sk.  Canadian  Cotton?  ... 

C anadian  \  ickers  .  . . 

Hs  Consolidated  Inv  .  ... 

6.5  Consolidated  Paper  .  .  . 

TO  Consolidat*'.'!  Press 

40  Consumers  (i  lass 

2  Cosmo®.  Imperial  Mills,  ,  .  , 

4^4  Davie®.  Wm  .  . 

Dominion  Canners  .  .  . 

2't  I)ominion  Coal  . .  . 

23  Dominion  P,ralty 

.i5'i  tiominion  Sq.  ("o^ 

49  Dominion  Tar  X*  Chem  .  . 

Dominifni  Textile 
12  *  rionnacona  I’aper  ... 

Eaton  T..  Keal’v  .  . . . , 

92  Famous  Plaver®  ... 

Federal  ( )  rain  . 

.50  F  rontenac  Breweries 

3'^  (»enrr»  SirolWiir*’? 

f.  Goodx ear  ('ott.-.n 

(ires’  I  nke®  P:u»  »' 

1.5  Hamilton  Cotton® 

Ilarris  Abat'oir 
P‘  Holt  Renfrew 

Kingston  Rle\  at  or  Co 
15  Lake  Sr  Kail  Weropouse 

■  Fake  St  loh.r  I  v  r  S-  Paper 
:  Linton  ArarUvecta 

'  Fownex-.  W  M  •  o 

49  Maple  f.enf  Mil'iec 

I  Masses  Jtarria 

MrCoil  Frontenw'’  D’l 
I  Metropolitan  BuiMing 
•  Montreal  Coke  Mfg 
Montreal  Cotton® 

86  Pacific  Burt 

I’enman's  Ftd  .  • 

'  Price  Rroa  . 

Provincial  I’aper  . 

72  Reliance  (irain ,  .  . 

72  !  Kiordon  Pulp  . 

’  Uolland  Paper  . 

‘  Simpson’s  Ftd  . 

I  Smith.  Howard  . 

I  Steel  t)f  ('anada  . 

I  Toronto  Carpet  . 

I  United  Amusement . 

I  United  (Jas  Fuel  . 


®hip®  .  .  . 

y 

i\r.  < 

1. 

\ui: 

15,  134.3 

6| 

chip®  .... 

ft 

\(i  ( 

\F 

■ ( trt . 

1. 1941 

17 

'JO 

Railway  .  . 

4’  . 

.iDr>  ' 

I  )rr 

1.5.  1941 

•  2 

Railway 

.5 

5013  1 

5pri’ 

F5.  1934 

90 

I"! 

Railway 

ft 

\FM  .  ‘ 

Me**. 

r.  U472 

T  10ft 

[04 

.  ( Dnm.  ("luar.l 

AM 

M  ’ 

N1 

''CpI  . 

1.  19.M 

101 

102 

1% 

.*1*1  *  ' 

i 

.lunc 

1.5.  1055 

10;3 

104 

.  1  Pom.  ('fuar.) . . . 

y 

.1.1  ' 

\'i 

.Ink- 

1.  tofio 

105*4 

10ftl 

ailSS  _ 

ft 

51 N  ^ 

Mar. 

1.  Uh2 

1:30 

INDUSIRIAI.  B07;p 

S 

A-  Taper  . 

.11*  ’ 

NT 

.Tun* 

I.  17.38 

23 

26 

defining  . 

ft 

i.r  ( 

NT 

.luk. 

1  104ft 

91 

94 

(irain  . 

ft 

.Ip  < 

NF 

.lune 

%  194ft 

fiS 

4  Bonk  . 

ft 

30  ( 

\ 

t>r1 

F  1990 

Tire  . 

7 

.1.1  * 

N 

.Ian 

1.  174.3 

32 

Refin  . 

\0  ( 

NF 

.iprd 

1.  If, 41 

Fcf.  Deba . 

...  .5 

.irM8  ( 

Jure 

16.  19(2 

Vpril  1.  1937 
'-■iar.  F5.  193fi 


5 

MS 

(  ■ 

Mar. 

t,  194  5 

5 

MN 

(1. 

May 

I.  1942 

ft 

KA 

(  ■ 

Aug. 

1  1941 

S% 

MN 

CNF 

Nov. 

1.  1947 

ft 

JIM 

CNF 

Per. 

4,  1945 

ft 

.1,12 

CNF 

.July 

2.  19.59 

ft 

MN 

CNF 

M  av 

1,  1945 

5 

JJ 

CNF 

July 

2.  1940 

ft 

fA 

CNI. 

Aug. 

1.  1917 

AM 

FA15 

CNI 

Feb. 

1.5,  19.59 

5% 

JJ2 

rsi 

July 

2.  1961 

6*^ 

Jl' 

r 

.June 

1. 1949 

.5 

JO 

C] 

pec 

1.  1948 

6**3 

MNTi 

r 

Nov 

1.5.  1944 

ft 

MN 

r\ 

Nov. 

1,  1942 

April  F1949 
Max  F  1940 
Mav  1-5.  1945 
\pril  1.  1948 
.l.in  2.1940 


(■' 

Sept- 

1.  1949 

104 

107 

Eeb. 

1.  1948 

28% 

32 

r 

A  pril 

1,  1949 

on 

25 

CM 

Apri’ 

1.  1948 

74 

88 

CNI 

Aug 

1. 1949 

73 

c 

Pec. 

1.  1951 

SO 

CNL 

Nov 

1 .  19,52 

64 

ft8 

('■N 

Sept 

Mar. 

1  1949 

102 

104 

CN 

1  1950 

25 

28 

.April 

1  1943 

6'* 

lOft 

re 

Julv 

1  1947 

lOA 

r 

.Aug 

1.  1987 

55 

ftO 

CM 

Mav 

1  I960 

-54 

-^8 

rs* 

De.' 

’.  1951 

07 

CNT 

Feb 

1  t«47 

82 

Si 

r 

Jar 

1,  1588 

40 

li 

CN 

1  ler 

I  1939 

an 

rr;i 

lulv 

1.  1949 

4a 

'2 

('NF 

Oct 

15,  1947 

5*1 

sa 

t  NT 

Oct 

1.  1949 

Oft 

u  • 

Julv  1.5,  U>44 
June  1.  1947 


CF  Nov.  1.1943 
('N  Oct.  1.1937 
CNF  Nov.  1.195 
(’NL  Feb.  F  194 


St.  Konlfnr«*  Llrratock  Korelpta.  i  shortly  b**  establitihed  at  Hantsport. 

St.  Boniface.  —  Nearly  ’’x-eive  hun-  I  N.S..  to  be  known  a«  the  Oanadisr 
dred  cAre  of  liveetook  u  cr*®  receiverj  !  Koye^*  Fibf^  C'ompany.  It  will  havo 
at  the  Union  'Stock  A’ard.®  ''•f  ^t.  BonI-  an  initial  annual  production  of  mould- 
face  during:  .Aiijgu.st.  th^re  bein^  22,123  j  ed  paper  product?  of  various  kind? 
head  of  cftttle;  4.44T  'aUe.®.  24.352  lamountlne:  to  about  Sioo.ooo  and  ulH 


;  Halifax  - 
:  short ly  be 

I  N.S..  to  be  known  a«  the  Canadian  '  ^  ‘ 

!<.>>•??  Fibtp  Company.  It  will  hav»  AloTe"  ' 

an  initial  annual  produrtlnn  of  mould-  ^ooda  Manufarturine 
ad  papar  ro-nducts  af  variou?  kinds  Wolthausen  Hat  . 


will  !  L’nited  (irain  Growers. 


known  a« 
C'ompany. 


j  Wabasso  (’otton 
;  Waimaley,  Chas.  Co, 
W'eatern  G  rain 


hog's  and  835  horsas— 1.1^'  carloads  inc'dantallv.  provida  aJi  increasing 
335*  1  in  ail.  markat  for  Xova  6cotia  pulp. 


6 

J3U  1931 

CL 

June  30,  1942 

93 

JI) 

CNI. 

June 

1.  1948 

86 

6 

JJ2 

CNI, 

July 

2.  1949 

77> 

79 

6% 

Ji) 

CNI. 

June 

1,  1963 

72 

76 

<) 

JJ 

CNI. 

July 

1.  1940 

104 

6 

MS 

C 

Mar. 

1,  1944 

90 

6 

MS 

C 

Sept. 

1.  1942 

76 

80 

hM 

JJ 

CN 

July 

1.  1948 

75 

80 

5 

JJ2 

C 

Jan. 

2.  1948 

70 

TS 

7 

MN 

C 

May 

1, 1942 

70 

ft 

KA 

C 

Feb. 

1,  1943 

77 

(> 

JJ2 

CNI, 

Jan. 

2.  1949 

65 

ft*i 

JJ 

C 

Jan. 

1.  1943 

71 

6 

AO 

c 

April 

1, 1943 

70 

7  FA 

L— London . 

CL 

Aug, 

1  .1943 

.  SO 

Public  Utility  quotationi  as  aext  page. 


ALMOST  GENERAL 
WEAKNESS  SHOWN  i 
WEEK’S  MARKETS 


Heard  in  the 

Hoard  Room 


T-rTn'H  the  Roosevelt  adminis- 

I  ^  — - : - ^  n  •  •  '  ’  fraiion  evidently  endeavoring 

Lofts69  of  From  1  to  6  Points  ini  to  find  some  solution  i-o  the  unbal- 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER 


ALBERTA  PACIFIC  ;;;  pi,„,  fo,  ti.;: 

EXPERIENCED  A 

niFFirill  T  VFAR  ”  >  '  li  e  ranartian 

I/ll  llvUlil  1  Ijxill  I  Kcyc:'.  i’it'ro  rojiipaay  l.iit,  of 


Many  Issues  During  '  anced  industrial  (vaditions  eaiiMod  1 

Period  *’•'  ’ll**  Xlt-\,  other : 

I  than  ciirrcuey  inflation,  whiiii  is  j 
co/-kTC  i  f^b'  lously  hoped  for  by  the  majority  j 
r tW  oIKCHNIj  orl/lo  |  of  market  followers,  the  stock  mar-' 

■ - -  -  _  i  kets  continued  to  exhibit  nervous-  i 

Interii.sted  Issues  and  Distillery  ness  and  uncertainty  with  appar- 
Slocks  All  Off  Sharply,  With,  "a'lv  .""Mns  poyer  p'  oir  i 

Sorollcr,  Showin-  Lo'ss  of  9  "i„.r.';S";rZ  cov-i 

Points  I  erintr  production  and  employment  | 

-  1  fifoires  for  the  month  of  Atistist  in- ' 

The  behavior  of  the  li.«ts  on  Can.i- '  dicate  the  nnf.a.vorahle  effects  fui 
ll.Tn  -stork  exehance  dnrinc  the  nast  i  industry  of  the  operation  ot  Ihe 


Smelters  Showing  Loss  of  9j 
Points 


Net  Profit  of  $20,762  Compares 
With  $47.S86  In  I 

1932 

BOND  INTEREST  MET 

Banlt  Loans  Tola’lccl  .$4,966,- 
310  Conlrart  With  Giain  in-| 
ventory  Of  .$4,003,189  — 
Prospects  Arc  V’arjuc  ! 


dl.tn  stork  exehance  during  the  jiast 
-vrek  has  eontinued  disappoint  ins. 


Bond  interest,  .'ink 
nniremcnis  and  flcirci 


fund  re-  | 
,01!  allow-’ 


T.n  the  ir.in  and  steel  ante  were  all  earned  1  y  ibi 


w.eit  IMS  iiiaiiiiutM  inrtust.ry.  as  a  case  in  point,  p.o-  iMc;.  ic  Grain  Companv  •  nr-ed 

the  net  result  on  the  minds  of  st.K-k  '  dnetion  in  .Atianst  fell  off  points  for  ihe  ye..r  ended  .'line  ko,  .n. 
markpt  intrrosts  of  (lovolopnioTii  in  j  from  .T*uly.  uhilo,  in  tUv  n^rnntiine.  acconiing  t  >  Uie  stauniont.  i  bo 
thp  T'nitf’il  SfaTo^  Imvin'"  horn  tlof'id-  FnTpmjmrnt  in  tho  indiisTij  in-  liiiiaiu'c,  liowovor,  in^'ufl^ci(‘'i'lT 

rdlv  unsettlin-  <uch  '  unccrtaini v  ^ ','<'=>-‘<'<1  «■'*  -'T’  Pn.M-oll-.  i„  ,o'.t  r  preferred  diviriemi:-.  .kci 

_■  *  ^  ‘  <"0^.  Snmr  moiliod  of  profit  foi-  Tho  porirvi  anioimt '.'d  t‘> 

exists  as  to  tin'  immediate  ouilonk  equalizing  prodiietion  and  labor  .'fi.’ii.ilT:.’  as  lomi’ared  willi  $!7.Sm'i 
in  the  rniled  States,  which  will  ha\e  co.sis  will  obvi.ouoly  have  to  be  sStI  for  tiio  picccdi'ng  \oar.  In  1  k’. 
its  repurrussions  in  I  anada  and  elso-  found  in  order  that  industry  can  bond  iiucrcsi  i.ncluding  ext  li  ang 
w-here,  that  commiimctii;'  bate  been  operate  on  a  profitai'.’.e  basis.  abaoebeil  .''Cdl.Ia-.  against 


avoided  marketwi.‘: 


and  tile.  I'ana- 


In  the  Dtvminion 


abaoebcil  .''Cdl.Ia-.  against 
little  in  I'a:;::,  while  deprot  i.ii ;,>a  nllow- 


M.nitirnc  Rurraii  The  Financial 
Times. 

Halifax.  The  "t'anadian 

Keye.-.  i’ibre  t  ompaay  I, id.  of 
wliifti  I'.  \\ .  Murray,  of  Hants- 
pori  is  presideni  tind  .1.  T,.  Is- 
lo.t.  Geo.  .\.  I  'll  ISO.  R.  .\,  .lo- 
drey.  and  'I'.  B.  .\ikin,  are 
directors  b.as  obtained  from  tlie 
'\e;r.-  i  il'ie  Gtinipany  Inc.  of 
V.'af  ort  ille.  Me.,  sole  ri.rrhts  in 
tlie  I'anpire  ir>  mamifaeiure  ihe 
pr  . ducts  of  that  company  and 
are  estaldisliina  a  plant  at 
Hantspori.  the  production  for 
the  first  year  of  v.  hif  h  will  run 
into  about  ^IbO.OOO  and  prox  ide 
a  new  use  for  provincial  pulp, 
ronstriiclion  of  the  plant  at 
H;.ntsjii'rt  will  proceed  imme- 
li.itely. 


BRITISH  TEXTILE 
INTERESTS  LOSE 
ON  VITAL  POINTS 


dian  markets  hare  Iiri'n  albiwed  to  j  encouragement  for  tlie  stork  m-ir-  anco  wa.-.  ;  rnvided  amounting  to  Rcva!uation.s  For  Customs  Puf- 


drift  downward.  i 

.Almost  ihroiighoiif  tho  lists  de- 


ket  in  the  immediate  outlook,  with  1.71k 


a  short  crop  i.n  the  West.  Ihe  forth 


rltnes  were  regisierf  d  itid  in  .some  ,  coming  federal  bond 


instances  further  loi-.so:-  in  jiri'ces  ;  the  .strained  labor  conditions  'n  lihi 
were  pronounced.  Iniernational  '  railroad  field.  Retail  business  is 


t  $JS0,s:‘l  in 
e.s  aiisorli  d 
from  .?  1 0,010. 
ral.ince  .sheet 


■  tionni  Niekfl  that  bad  been  displ.ay- 
inc  indcnendetii  .o'-<-ncili.  aa\o  '.ay 
under  the  cenrral  miio  i-Go'g  tiies- 
.siire  m  mari.ti  ti'ai  war-  u-ir.  ’cp- 
tive  -.Nickel  lo-.i  moro  •|i.o'  t  oouir.-, 
on  'be  'ceef..  I  r.'uiin wlule  '  .  1’  K 
'vas  al.-o  ibau  pool'  ■  lov.iu, 

and  ford  "  \  '  was  dowo  t'O'Pts. 
Itrll  Trlephope  dtclilied  7';  and 
fmclter.  '' 

l■■utthpr  .oilina  doc clopod  in  ’he 
dp-rillerv  and  Brewc’-v  i.-.-u*''.  ."'pnar 
f>ntl\  iiiidri  -ciH  ral  m.arket  inf’uen- 
rp,=  pnre'o  t-iuom  W.alS.er  was  oft 
h  poinis.  \'<'.dio!  "\"  and  ine 
■■r.'r.toi’H  ni.-iiMeri--?"a.=  raP!.= 

down  }  and  lliT'.vf rs  and  Ihstillcv.- 
ocf  1'.  I'.-'ni.  NaM-'nal  Brewe  rio.- 

.-nd  '  ana  la  Bud  wc;e  'h.~h'1y  lower 
.and  I  aMni.i  M.d'  o  ;-s|  a  jiomi. 


i'r-e  a  ■ 
Ido'ir. 

n.' 


f(S'.  pinTn  Mirnm  wnit.f'i  '*11 

h  poinis.  \'<'.dio!  "\"  and  ine 
■■r.'r.toi’H  ni.-ii!leri--?'.a.=  rap!.= 

down  }  and  BiT'.vfvs  and  Ihstillcv.- 
ocf  1'.  I'.-'ni.  NaM-'nal  Brewerio.- 

.-nd  '  ana  la  Bud  wc;e  'di.~h'ly  lower 
and  I  annki  M.d'  a  •'  ;-'^l  a  iiS'ini. 

The  0,1  UP  nm-.-,-,!  ...  .'ommon 
vith  'bo  ’i  "'  o'  -'lo  1.  Imernn- 
t.-onal  Bpt-'1'  dao'ipa’.,  .i.lmost  a 
noin'.  Imv'M.al  <''d  '  '•'o  oil-I  rop- 

tenai  .and  ''an.adi.in  iB'  .  P'->tnt. 
B  A.  Oil  l-.old  ii.'  -'■ouod 

On  the  'ion'-i’i  'hr-e  rv.-i . 

3  'leciino  a  iioip.;.  in  oa-iB.'.'  i  .o'lr 
while  other  "la.i  r  i".  wr,' 

of  Oanarta,  ..'f  d.  poi;  ?.  B. -r.,  k 
down  2"s.  I  '  a.ifiit  'o  .■:■■■  m''!  di'-.vii 

‘J'-i.  Pt.  Law-riii'cc  r  -  or  p;T  ■' -r.'.i 

down  7.  'kinadi  'ii  '  a '.cyred 

down  ti','2.  and  Il';-v.,l’''r  B.  '  i  tc  la  wii 
1  Losses  of  ,  ■  '  •  .  ■■■  ’  'orf 

wr  ;  e  ri  gistcred  b>  It  '  I’.lcki'l'.s 
w’';,-h  wa;.  off  1  p'-'int.  ‘  ua  Imn  .o 
.ind  the  preterred  '  ei';!.^.'. 

' .  I'ont'niou  Br:  is''  '  i.  ki't’.'-.  \' 
Vi-’wf  down  1.  Natioi.,d  .-tioe!  I'.ii 
r-i.  '•  i.aw-rnoe  ' '(irp.  pico-’-ori  t 
.'iti'l  (  oomion  's.  Wab'i  '  'ot:.,!i. 
I.  'iri.i  T'ir;'i  Stores  I.  reu  eut  w, 
"f;  lu.'den  Steel  of  I'an.al, 
orefi  |■•l■|'  and  Qnehec  Po"..,-  ■  , 

.St  I  .I'.vi  onep  Flop-  prefe-red  .m 
Lahe  o-'  tl.r  Wood,'-  "•  I'e  .-tro-yc  apoy. 
i,'.-.  fo  '-i  -  .adv.nrina  poiiita  aiu 

•hr  l.ot.-  ■  llow.ard  ph  ro-.’ 

moil  and  Tntrriiaitonal  riilitio;-.  ■  Bd 


the  margin  of  profit  r-tiil  inade- 
qu.ite. 

•¥•  'V  V- 

Ogilvie  Ploitr. 

The  !n,.nii.';l  at.aie-'.  n‘  of  Oii'.- 
v'o  [  ioiir  klilli;'..;  '  •'.  f.e  the  veir 
etiiod  ..'ri.cii.st  j,;  r.o','.,  in  course 

of  prei''.  ration.  p  v.  il',  he  pre- 
.  eircd  to  .  harchohlf at  th.^  nn 
tB'.ai  nutting  on  i  i  iohcr  ICt'.i  '  - 
though  there  ...  .no  official  in.cr- 
iPiMon  a ilr. f le.  it.  is  c-infi.len; !v 

expeaiod  Thai  this  rio.-iiPKOt  will 
ViOiier  re.idir.g  for  shareliold- 
<  r,  t'MU  ihe  iirev'oua  one  did. 

B-;-;ne.-..  unproved  during  thefi.s- 
c.-.'  V.  .,1  ihrce  direcf.;o''.-.  ihroiigh 
m.vf  •  -.njs  h>  ,a  grc.-ite-  de- 

r’.a.r.i  •■nr  Go'  •  n  both  expom  and 
•fonie.  nmrkct.s.  Profercinee  to 

I'a.ti.adinn  dour  in  the  Tfrit.i.sh  mar- 


jgiu.ix  againsi  in  iP..g  1M-+ 

nh  Siih.sidmr,'  lo.-u\s  ahsorh  d  were.  po(>y.a  No-t  A'.th.n  Scope 
and  dow.n  to  kil.Bd!  from  .?IO,dIO.  '  Inquii'y 

tilu  'I'ho  grr.oriil  hal.inoo  shoot  sliow.-  —  — - 

Tfttn]  nssols  ?  1  *1.41^ up  from  INTEREST  AND  COSTS 

Jk. ir'X.:; n .  Urceivahlc;'  are  down  to  _ 

5t74S.,'.li';  from  ?tld.777.  Investment:  ntfawa  Riireati  Ths  Financi.il  TlmP* 

up  .'ili.ghtl.v  at  •Jtt'i.kkn.  stork.s  o*'  Gtiawa.  That  the  Brilisb  textil-’ 
gr.iin  and  coal  up  ;it  .k  l.nu.x,]  .sn  from  ir.ide  on  ilie  w  hole  rharge.s  no  inter- 


tne  .strained  labor  conditions  ui  liht  I'he  general  bal.ince  .sheet  .yhow-,-- 
r.iilroad  field.  Retail  business  is  total  assets  of  .<17.4iH.3.kS  up  from 

issues  were  siih.ieci  to  grea'o.  c  weak-  bolding  up  in  mopt  directions,  but  $k.ir'k..in.  Receivable; ■  are  down  to 

ness  and  some  i.;.-U':..  like  In'crna-  prices  eonfinue  generallv  lew  with  5;74S.,"iie;  from  •ktlii.777.  Investment: 

'be  margin  of  profit  r-fiil  inade-  up  .sli.ghtly  at  •Jtt'k.ksn.  stork.s  o*' . 


?'77S',k_'.’.  .Vmeng  the  liabilities  hank 
lo.in.'.  totalled  $1.0iiri.;:ii'  aga'iist 
■M'ho.t.'I  in  If'.lJ,  I'n.ndrd  debt  i..  re¬ 
duced  .>17.7, 111)0  to  $7.lin'i,ni,io. 

''UTri  in  set a-e  up  at  .k.k.lkk. 


Ihe  liabilities  bank  est  on  its  idant  inc  r.stment  and  is 
$ i .OOri.k) I'  aga  nst  iliei  rfore.  in  the  c'  c.'  of  tlie  '  kmndian 
I'n.ndrd  debt  i..  re-  indu.str.v,  selling  at  les.s  tli.'in  eost 
$7.lin'i,ii0o,  war.  brnu.ght  out  before  the  linu'ntor. 

a-e  u|)  at  .k.'i.lkk,  1,1  riff  board  H.  R.  fUiaekieton.  bend 


l'ea\  ier  storks  of  cram  h.elii  in  eie- 
'.itor.-;  eurrent  liabilities  are  ako 


tlie  of  Ihe  Tiriii'li  del  T-aiien  w  hirli  i.: 


asking  the  ho.ard  f.  :  a  downward 
revi.iop  o'  I'anad.-is  le.vtile  trriff, 
tidmiliei  to  Gif'  (■.•mnmT.i 'inerr  that 
I  atii- ippt.s  iia.i  liepn  m.mie  to  make  the 
jBiiii'-li  pienr  include  it'ose  interest 
eliarce;  in  their  eo.sl;-  hut  'vithoitt 
uirresr.  He  himself  li.ad  headed  .a 
trade  eoniinifiee  re-i  f'mmendinc  this 
sy.'-.em  of  eoctin.g.  .■knbsrqucntly,  be 
SI. id.  he  had  abandoned  the  pr.aetiec 
.as  he  Imew  of  no  one  else  doing  It. 
To  h.ave  coiT  intiei),  he  -.aid.  would 
have  put  him  out  of  btuine.sr, 

Tktrlier  in  the  hr.ni  ini;.  Biiairman 
Sedeewiek  ruled  out  ;i  point  v.lii'di 
the  Ifrifisli  rieleg.ation  had  app.-'rent- 
l\  eoiinled  nuieh  upon  the  imposi¬ 
tion  of  exchange  flumping  dutie.r  In 
the  Canadian  government  Revalua¬ 
tions  of  goods  for  eustonis  purposes 


.■onime.n  ca.n.adinn 
Inievna-  ''f*'  has 
•  imost  a  '‘ie  and 


mg  eo-npanie 
montii  of  .\ii; 
the  s.-mie  Tvo 


'■-n  a  grea.t  hein  to  Ogil- 
'fe-  ''.n.id'iu  flour  mill- 
inie,-  Bookings  fn-  the 
.Viig’l-’  exre-edej  'ho.rp  of 
mouth  in  irc7 


onfk'e-'rl.v  'fi'''ing  nn  excess  of  .?7!7,,7i;7  of  li.a- 
ifot  '  w\ll  i'ilities  over  as:  CIS. 
h.a.reho!d-  l'rp..u,lo„.  i]  i,.  .sellers,  m  his  re 
port  In  i^lviroboidrrs.  ?avs  in  ]'  r  : 
'  thpfi.s-  'The  'balanco  at  the  cred't.  of  ii  o- 
I  fit  acid  lo-c.  account  for  the  year 

c'.ate"  d"e-  ’hi;:  an’o'unf  ha.--  b-en 

;poiu  and  "■''’B.sferre d  i'>  nrplus  areount.  i;:- 
ren'ee  '  to  '  ''^■■’^''14  the  IvGauee  in  tb.at  ,ir 
r.i.=h  mar-  t?.T'7.kto  Su'' .--TliPry  fom- 

t.'i  0~il-  of  krl.R).'!  were  .u.runipi. 

mil-  ncii-  Ibereiiy  reducing  the  iurpiu.;  e.ir 


irom  |I.1'''1.:'74,  admilieu  to  tiu'  (■.•m 


<  ,  I'nw  er, 

■•efl  Pircclo- .s  o'  .go'ii: hern  ''anada 
.S'.'k  Bower  hive  cd'iifd  liie  <i':\’:deni 

I1-.V11  o-n  the  e.iupm-'n  ,:'o(k  from  a  51  to 
an  Sii  fcnr.-  amnu.d  basis  m  tiv 
quarter  er,  img  rirtos.-j-  'Phe 

■  u  fliviflend  is  p-iy.abie  November  '.'itb 
'•'fe  In  sharc'.ioMf  r.'.  on  eir.ohfr  kl.st. 
'*'1'.-:.  Tn  .iiiiMiin' 'gig  B  e  forego'p.g 

'■  divider.u  de'i  '  i  n  .-p  ^  reduee  ! 

’-cie.  the  (og.pany  .-■aU'-d  '.ha*  the 

"•  i’  prue'ievi  w.a,,  jipi  es^i'aled  by  m 
<  if  frea..:Pd  tax??  em  t'le  eonipa.tl.v',; 

'ri  1.  rperations  •:  nd  on  r-reoput  of  pro 
t"!i.  nii'iins  v.-hiih  'be  eo-.-pary  ii.ad  'o 

w,  -  pnv  .luring  the  egrront  f'.so.ai  year 
a ''la  rn  funri'.  in  whieh  jt.-  bond  coupons 


B.lcker.-: 
u.'i  Imp  .1' 
'  pi  ' 


riel  forward  t,,  5kbl,.'l.'"'‘l.  B'lrn'.u.g-- 
were  msuffieient  to  meei  iveforred 
dividend  refiuirrment..-.  of  5_’io,noi)  , 
Tliese  di'ideiid  payment..;  are  now 
in  arrear;:  since  Oetoher  1,  HiSn, 
and  are  ciimtilati'e. 

■(.Uvng  to  the  higher  price  of  ali 
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'  107  CORPORATIONS 
WILL  DISTRIBUTE 
OVER  13  MILLIONSI 

October  Dividends  Arc  14  Perl 
Cent.  Under  Same  Month 

Lasf.  Year  I 

43  P.  C.  BELOW  1931  | 

Cine  hiindre  1  and  .sovrn  Canadi.in  sr 
I  corporation :  ate  scheduled  lo  paa  ^ 

'  Sl.I.a'i.'i.OkS  in  divideDrlH  during  flic ; 
imonlh  of  Oct.iLer,  accord'.ag  fo  th' | 
appended  anal.vfis  prepare.l  by  The  | 
Financial  Tiinegv  Phis  comparp.s  i 
with  a  figure  of  apjii oxim.itely  16  | 
million  in  the  eorre.sponding  menth  ; 
i  of  in."7  ..nd  ryp”csents  a  declin?  of  > 

1)  per  ct.nt.  In  Oct.obcr,  IP.II.  Ih."  ■ 

I  di.sTHhuiinn  aggregated  an  amount! 
in  excels  of  71  million  therefore' 
the  eurrent  dividends  in  a  period  ' 

'of  two  jears  decline  over  4:i  per' 
rent. 

I  FI  is  notable  fact  that  in  re-  ' 
re.nl  month.:’  there  has  been  a  ! 
marked  re.'iuMio'n  in  the  numb?r  of 
dividend  eanecllafk.ns  and  re  .'ur- 
lions.  .''lines  again  bulk  large  in 
di.shiir.'cuient.-  for  the  period.  Dome 
IS  douhlug  the  regular  75  rent' 
quarterl.v  di.'tribufi'O'.i  and  indica-  ' 
tions  are  than  'In  future  the  yearly 'gro 
basis  "ul!  he  $7  'vith  extras.  Wright  i  - 
Hargreevco  is  again  paying  the  .S 
rent  extra  wiiich  dniibles  the  regii- , 
lar  payment  of  .57 i  .i. '*')').  Hollinger, ' 
Pioneer  and  l'*ri  mirr  are  other 
mines  v  hose  dividends  fall  due  in 
October. 

The  large.'t  single  ]ia>Tnpnt  dur¬ 
ing  the  period  will  be  m^de  by 
.Montre.al  Bower  with  .51.667,056  fol¬ 
lowed  by  Bell  Tplpphone  with  .51,-  I 
15.1.78').  Other  large  I'.aymentf  "'ill  I 


CaiiicrcDi,  Poiiilon  &  i^lcrfiU 

MI.yillKItS  lOHONKI  STOG'v  I.XCH A\(.I 

SrOCK.S  liOADS 

UNLISTED  SECl  RU  IKS 

Pirccf  tiirc  connccticns  to  Pv.ticipa!  Sfar’i'zii 

M  Adelaide  Streel  est  Toronto 

^  avorlov  inoi 


T.  C.  E.  Wait 

R.  W.  Wiisox 


F.  G.  Venables 
W.  L.  Christie 


Watt  &  Watt 

Mrmhpra  Establak'd 

Toronto  Stock  Exchange 
Standard  Stock  and  Mining  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wire^  to Motitre^l,  Winnipeg,  New  York,  Chicago 

6  Jordan  Street  Toronto 

ADclaidc  3221 


be  B  A.  Oil  55 

74.52.5, 

B  C. 

Power  1 

s.Aon.eno.  fgin.'.di 

"aa 

7U  Industries 

$:63.- 1 

Ortnbrr  niTldrnd  Payments 

Agrptr  ?u*Tft3?i.  prpf 

Rale 

Pay- 

ablp 

Q 

1 

.Amount,  ! 
17.F509  ) 

-A  lax  Chi 

Appor  Hrfwpnps.  p^rl 

2' 

Q 

Q 

lo,75g 

21.274 

FanknfNrs. 

3'“ 

Q 

30O.00O 

Rp|!  Trlrnhbpp 
'♦rantfnrd  Cord.,  pref 

.50r. 

Q 

Q 

.15.3,780 

34.88  *» 

I'rariljftn,  pref 

I'-j': 

Q 

5.00J 

B.  Oil 

COr 

Q 

'■•4.2.528 

B  (7.  F'nwer  "A'* 

.50c, 

Q 

500.000 

Bldg  Prod.  A-  *  B 

25r. 

'4 

30.21  \ 

Burt  F.  N.  Co 

.  .50r. 

4 

5.3.7.51 

F  »o  ,  pref 

•B.('.  F.lert^’ir,  pref 

Ih'" 

4 

1.091 

■  • 

4 

75,000 

orrirEft: 

j  Toronin 

I  Montreal 
ffamttton 
.  I, and  an 

ftarnia 

Ou'rn  ftannr! 
j  Kirkland  Lake 
j  Cohati 

I  Tim  nt  in  a 
i  \nranda 
I  S'nrth  Ban 
]  Su-dbury 


F.  O’HEARN  &  CO. 

STOfKS  BONDS  LKAIN 

Bpacial 

Mem  hera 

Sta*i''tical 

St.andard  Stock  and  Mining 

Sendee 

T-:\rhango 

Toronto  Sto'  k  Kxrhange 

on  : 

Montro.al  I'lirh  Market 

Canadian 

AVinnipog  ftr.ain  exchange 

Industrial 

Chicago  Fio.ard  of  Trade 

M.,rquetlc  3696 

Storks  j 

249  St.  James  Si.  W. 

Mr4Vxi?r.'Ai 

i 

•n  C'.  Tplcphcne,  prrf 
C'alcar.'  T’nwcr 
Canada  it'id  lircw 
Banada  I>ry 


■iinie  under  ihe  custom.',  nci.  he  said.  Banada  l.ifc 


ird  much  hen' ier 


‘o(k  from  ,a  51  'o  'ti"  contpany'.:  ow-n  grn:n  being  ear- 
.'I  basis  i>:  tb-'  r:‘'  i  if  clc \ a'pr.'-..  I'anlv  loan:',  lot, ailed 
irtni-.’j-  'i  lie  1,!'.',:'., ;  I  (I  ;i;:uin,:i  grain  'vhieh  bus 

>.e  November  '.'itb  a'-.ui.d'  li-en  sold  for  fii'ure  deliv- 
n  Or’oh,-’-  IBs:.  rr'. 

li  e  fnrego'f.g  'In  ;ho  fall  of  I0k7  three  olcva- 
.  n  ;i*  a  reduce  !  i.r-;  ■;  s.-i skatehe'v.an  ami  five  in 

c  ■■.'Bi'd  '.ha'  the  ''i'.ey:,  lociued  in  poor  rr.op  dis- 


t-t-,..'  -  'nr  3nd  'vere  in  no  sense  "  iiliin  the  field  Banada  I’ankcrs.  pref. 
.sr,  CK..,  ot  Ban.  (  annrra.  la.  prn( 


of  Ihe  tariff  hoard.  Mr.  .'kh.ackleton  |  _  u"  pref  * 

had  pressed  for  a  new-  sy.:ieru  of  re-  :  Can.  Bar.  pref 
valuation  tinder  w  hirh  the  raw-  mate-  |  p."'’- ‘  "I*"''’;  FT’/  , 

.  ,  ,  .  ,  ■  I  >  an.  Fairhanks-\t..  prpr. 

rial  eonteni  of  an  artirlc  woulii  he  !  -('an.  For.  Invpstmcnt 
free  of  the  dump.  The  excess  dutv,  Ba".  Wpstinghoii«e 
under  his  |ilan,  'vnuld  he  eharged  ^  iVo.pS"*^ 
on!>-  on  the  converrdon  eosi.s  of  the  fan.  i'nHus'rips.  .\  i- B 
article  -  the  labor  and  overhead  e\- 

Tt  t.  ..  J  .1  .  1  <  an.  N.  I’l'Wi'r.  pom 


We  have  pleasure  in  announcing 
that 

Mr.  S.  A.  M.illln 

formerK'  connected  wlfh  <he  Toronfo 
office  ot  Nesbitt,  Thomson  &  Co.,  is 
now  associated  "itb  this  firm  m 
charge  of  our  Bond  Department. 


'uncanson 


,  Wlliite  &  Co. 


wrro  ‘iisi'nanTlo'i  uni  innvri  P^nso.  Up  subDiitfod  thnt  n  54. ■( 
''t  o  rifivantHccoii,;  iu:^.  'aliintion  nf  rpr  pound  storline 


prnso.  Me  siinminen  innr  ;n  ^  .>4.,.  Do.,  prrf 
\nliuition  of  the  pound  stf'rlinc.  .  oils,  prpf 
present  I'anadian  duties  on  a  range  '  {-r", ’ra^^^nan 


Members 

Toronto  Stock  Exchange 
New-  York  Curb  Alarket  (.'Vssociate) 


.'i-e  iny.a-Ie, 
r.'-'itm  e.l  'll,, I 
'r'^  ,-:>le  i.o 

ri  '-idend  ' 


I'll  I  ue  compa.uy  :  to  mme  aflvantageoii.;  io-.tIuic-.  'aiiiaiion  ot  me  pomm  sicriing.  , 
on  r.rrouuT  of  prp  T«  .o  .id,]  tional  elevator?  in  -Mher-  P'  esent  i'anadian  duties  on  a  range  ' 
le  co-.pary  iiad  'o  ta  V,  f.rp  rebiult  i.nto  niedern  plants.  |of  twei'e  te.xiile  artieles  ran  from, 
current  f'se.nl  vear  N'o  eievator.s  were  moved  or  rebir't  to  SS.7.'1''f. 

cb  n.-  bond  c-'iipons  in  B'k.'l.  Vg-eements  were  cnt:r.  rl  - - - - 

It  "a.,  liirlher  .-Igl-  into  with  other  <oiinlry  elf.-.-;  I  >r  r  =  Hpi/  nlntroe  AIa  Tlncoe  ^ 


r.o;]rd  F'xppff-'.  to  ronip.inif‘>  providing  for  tPr 


**  hartprpd  Trusts 
( 'onsumprs  Gft? 
Grown  Trust 
iJorrp  Minps 

Dn.,  rutra  .  ,  . . 
Dom.  Hank 


.UOllUriin  tpi-  rntp 
1.0  topii.r.  M'Br. 


^2  whi.lo  Sh'j'vuu 

r3n.  Imp  ■•’1  Tobnuf-n.  nnd  liuili'lin-' 

FrociUCT;'  v.rrri  ^up  fvnt't  T'U  .1 1 1  V. 

On  tht  Toronto  ni'T'-hot  f.mad.i 
Bread  ron  '’.''*n  d* ‘'lini.'-l 
point  follow  i-g  pii'nlictaBon  ttm 
annual  si.;''n'ert,  'vlrch  .ih.ow.d  a 
marked  dc  '  tie  in  pr"-  t.-..  li'th'  liv¬ 
ing  earned  ou  'he  1  i  preference 
shares.  fanri-  ’s  <oir  ."n  ap.io  sold 
do'vn  almost  a  rio'nt.  ’.'.liik  Bo'  !;- 
S'hu't  PIo'v  decl  nc'l  l .  '  ou-i.|id:it- 
rr’i  Bakeries  7'i,  ;iot'vuii,.i..if!'ng  au- 
thint'c  repo'-'s  of  hrttcrnK  iir  in 
r.irning  -  thi?  yc:';-  t'l  'i.-'c,  (i’.  p;-um 

was  •■'4  low'i'  ind  1/"''7!’.v  '  '"  and 
"B,"  c.iich  off  n  point  'i.i: ' , -Har- 
ri.--  ;  b.i  ifil  •■.J,  I-.  '  Mri.'k  |i„. 

Bare  H.'r,  Cj  IL.  .■’.•i  .•<■,' n,;.. .S'e.'l 
t'4,  (ko.  'v.  f  in  :  |.  iiti.I  W  f.u - 

ern  f  ari;.'d;i  Floiir  u. 

'  g.;iu  of  1  pen:  ■  n  i  foody:  :!r 
T'-e  w.r:  one  tl;.  'f\\  f;r:ii  fe;i- 
T  tjrr?  rit  the  hi 

Mo  I  of  I'.e  ''1'.  I  ir.T-  nl  i-C'im;?  .','is- 
eii.  fi'-'uinir'ii  B  Bank  of  M.iiit- 
-e:i!.  Rn\'.-||  B.'mi,  ;■  'I  B.'il.k  of  To- 
Iintn  all  'Icciiifp-I  a  p'Otlt.  while 
Bank  o'  N'oia  Sroi,:)  iiio-.cd  gain;-' 
the  ti  riifi,  i '  owing  a  gain  of  7  (loin'is. 


manent  elosing  of  ccnain  eNvato-,'. 
at  six  point,:  in  .Mber'a  .now  .-iver- 
.-'UPpUed  'v-fh  elovaior  f.-iciPti 
MlBie;.  I,  Fiooil>e,'ir  Tire.  Tw:'  of  your  ronitiany’.-  e!e\,it'ir- 

*'  .  B-,nn;,rjian  tire  and  rubber  prod-  '""'ll  be  r!o,se.fi  under  fbi.?  arrange 

.Oil  rp.n -•  henefiftmg  ment.  Vour  comp.iny  .-  pro|>.-rticr-' 

^  .  fvm.i  increase. 1  export  busirfei's.  have  been  tnaint.'imed  in  a  good 

t^ioofiyp.ar  Tire  and  Rubber  Co.  of  state  of  repair.  DcpreciaBon 
'•  '\h'p  '  '"Tcl''  3  major  faetor  in  the  ex  -5711. iS4  wm,?  provide.-!. 

"J'  '  ,  port  a.4  well  as  domestir  trade  will  ,  “The  volume  of  grain  a'.’tili 

'  '  I  '*  'eel  the  e'fect,.-.  August  exports  handling  ibis  .'ca-  will 

.  11!  !:•  IH-  Canada,  'vere  at  'he  rate  of  =ireatly  reduced  with  con.nin 

r-Gur?o!d  nBii''''n  dollar.?  per  annum,  reduction  in  rcvcTiiie;:. 


Canada  Dry  Ginger  Ale  Closes  rioT  Ba'p™ 
Deal  With  Penn  Maryland  Co.  nom.  cdaiw 

f  1)0  .  prrf 

T-ir'^n'o  Riir»A’i  Th»  f  iPAPcUl  Time*  t'om!  TpThIi 
Toronto  Canada  Dr.'  Ginger  .Me.  .  ,1’"  • 

Inc.  has  ,-igned  a  contract  wjtli  the  -Kurt  rv'n»*, 


'om.  ToAtile 
I  lo..  prof 
Ea.?» .  T rij5t 
E»st.  Canada  Saving 


Lx-  ort  of  1  anariian  rubber  good.' 
;n  .August  higher  than  the  av¬ 

erage.  The  total  v.ilue  -.va,':  .58t;i, 
fiSd.  compared  with  57'i'i.l:Fi  tn.Iiily 
and  s-.si.SSt  in  .\ugi.:i.  B':'.'.  The 
largest  item  las'  month  ua-.  imeu- 


wil!  ,  “The  volume  of  grain  a'-.-iilahle 
lort.?  ’^"r  handling  this  .'ea-  will  ho 
p  r,f  greatly  red-tced  with  con.;,  ((iient 
aum.  rexiiiction  in  revenue;:, 
ood.':  "During  the  fiscal  yc'r  iind'T  re- 

av-  view  tlic  bo.ird  of  grain  fomtr.is- 
8t).l,  .sinners  ordered  a  riduvtion  ini'c-.n- 
•Iiil'y  Uy  anil  icrniinnl  elev.iior  .-uorage 
q-ji'p  rate.v,  'I'lie  iioard  .'--ub -f q-:cjitly  rc 
neu-  '■'^ttnized  ilv?  inadcq'iacy  of  the  re- 


Bcnn  Maryland  '  ompa.’i.v.  "  hich  is  Ea^t  Stool  Prod  ,  pmi 
owned  bv  the  FniB'd  .states  Indus-  Edm.  city  Dairy,  prot 
1  ii.  K-  toPon.  Invp?t.  mist 

trial  .Mcohol  f  ompany  and  the  Na  i-'anp.,  .-om 

lional  Distillers  Broducis  Corfiora- I  Fanny  F'^rmor.  prof 

lion,  calling  for  d;s'ri-'-llt.ion  of  p,pt. 


avnilahle  ''if  n^rinu-'t  of  (''^0. 

'  wlli.skey  and  g  .n  product.?.  '  .a.nad't  Goderich  Elovator 

"  Dry  will  purchase  fliese  products  , ''icndyoar  Tiro,  com 

in.  ((.lent  (,o,.r,mp  the  largest  customei  G*\v’ia'(o 

of  Penn  .Maryland.  fircpninir.  It  Wire,  i 


fn  This  Issue 


'1  of  the 
'  dr  ru  hi  r  ;i 
:iid  valui' 
to  6,5 


■imbered  ''"ved  rate-  and  re.M.-irr  I  liie  old  Brazilinii.  Canaria.  N'oithern  and 


■'  .5:1.11.1.51.  a 

n  both  vol- 

tire  (.'isings 


n  I  rOO.jy, 

f;r:ii  fi 


Mont-'’"'"’'' 


Ft.  {  Biiip  X-  Paper. 

Bull'  and  B..;.,  r  1 

1  <  X)ii  '-  <  IK  i,'_  ''if 


Montreal  Managers 

.fohnston  and  Ward 


,|  of  To-  '''"b  B-  ■ 

1  ponit  while  A''''e  plant.--;  ha-.' 

nio-.cd  .-igaiiift  I  eapacity  at]  1 

gain  of  7  poilBo-  '  ''''Pert.  The 

_ _  '  has  worked  in'o 

‘ground  but  ,a..  c, 
'business  i.s  on  (■■■ 

rl  Ward  ' 

dual  advance  ' 
V.'endiing  pm  ion  in  view  • 


.Ar.niin  and  Gordon  N.  1-inlayson  "-s  ’’  P'linted  o 
ncjua-ger  .up]  as.-i.-'iaut  manager.  rn-"_B’I»"  xo'-s  ” 
--pertivc  ly.  of  it.-  .Montrc;il  br.inc';;  i-' M  nited  .slate  -, 
annr'iiii.- 1  d  hf.  .loiin.'ton  a.:id  \'.  ard, :  "I"'- 
tneinlicr.s  of  the  Montreal  .stock  Lx- i 
rhango.  i  '''«(ii-:i' 

'Ir.  .Anglin  gaiiicii  his  first  husi- ,  .SssrieinKu 
nr  ■:>.  experioni-i  on  '.he  staff  of  the'i--,  u.mlersleen 
Hank  of  Biiii.vli  .Norih  .-America.  Jr  |(rea.sed 
f.-i'emi  liic  iii'e:-Mneni  i.''tsines,:  tn'and  .ItiU-  .a,,  i. 
1''12.  and  '"-ramr  as.-oi.  iated  'vitli  .'nonih-  -.'f  ' 
■lohn -toil  anil  W.ird  in  Ift7L  -.'.■he.n  mate  is  mar], 

hr  "-a  -:  appoir.K  d  mana-gor  of  thr  .puvrept  'ear 
•'ini'.  !•;  nn  to'i  of  ico.  In  B'77  h'-:  to  tho.-t  e'  .. 

'v.g.--  f ’-.on  -’f '-n  d  to  'I'oi-onto  as  man-  share  i- 

;,ger  ot  tiir  brarjrh  ill  tilat  ejl icI',. 

Stni  P  1  \  '  r:  g  Ilt;it  (lost  he  ha-  lie-en  .y.  ; 

ip  etirir^e  of  t'i‘  firm’;:  iDve  'men;  ^ 

'Jep.-i  rtnirrii ,  lie  'va?  horn  in  K'lrrs  !  _  '  ' 

'■■in  apd  I--  '111  .- rm  of  D'"  A\'  '1  .  ano,, 

.-AnglkP  well  known  a;  the  olde?'  ' 1  '  '  '  ' '  ' 

living  mfdieai  gradmate  of  Diieen',,  .e.  ■■■,  n;.' 

Cniv,  '  'i_  '  -"no 

Mr.  Finl,n',;oti  has  hern  in  the  f;-  '" 

nanfial  ’.ut'.'iif .  ince  BiI7,  when  he 
io  ni  d  tlie  '"'larliittctow,'!.  B  l-kh.  oi-  gc'ii.u;'  .'h  ir 
fice  o'  F  B,  Me.C'ii'dy  A-  (  o,.  r'oek  '  ,  ^ 

broker  hater  he  W'.ns  eniplovi  d  ’’  '"'"■I'i 

Ihe  t'litaw.-i  and  .Alontreal  '  j''  '/  ''  '''' 

br.meh*  .  "f  tiiat  firm  until  be  wcit  f 

rorr.e.-'s  .-.irie  lalK  he  bar:  t'cen  t). 

with  the  Mrait'fal  i.ftiip  o..'  lohn  'K-,fl,.pr 


B..;..'-  Co.,  T,fd.. 
.'  -'irmfr  tic 
-.'uih  the  re.suil 
i  -':'-r  and  Bor' 
-' eti  oT'k.ng  a- 
vrar,  official-; 
-i-ark-i  for  piilji 
liBie  hlglivi 
ik  of  the  firm'.? 
'( •  Ihe  lii-.hor 
■■'  !  'lit  roinpatiy 
.'Ot.  ..\  gr.i- 

■  .:on;!ble  antici- 
iicticr  demand. 
1 hulk  of  ih 
f.ii'ient  and  the 
.1  little  B)  K'j;'- 


cha-gc.s  ,-ii  C-e  hegir.n  pg  r,'  the  ,  pp  (itlier  Ftilitjcs . 

if.-nt  .se.-i.;-an.  i  c  B.R.  Alakes  \\a.ge  Case  Be- 

B'lrid  intei-r,-,t  of  .« 1 6>;,f;ii:;,  lo-rch.  fore  Board  of  Inquir.v . 

f  r  with  1  ii’ted  Stale.;  r  v.  h  ngo.  pre  Fih.e  in  Dollar  .Affeet.s  Isssucs 

minni  of  ■•'J.l.iJI  iiiereon.  w';.;  paid  ■  B.i'-a.hile  Abroad . 

during^  Hie  .vear.  .Sipce  .Iiine  till,  F  .s.  .S'  ciirities  .Act  Hit.?  at  Fan 

I'tn7.  51.5'). '"in  par  value  o'  bond--.  .-piiaii  Hondr; . 

h-i'p  heep  relir.d  vi  a' rordance  !  S),,-,-.-  fiutlook  for  Igi t-.n-.-Amerl 
vifli  sinking  Bind  pro-,  :?  ,-p,  :,t  ;i  ,.,.|n  fjop,],.; 

f  oi't  to  the  eotpi'a-py  r.-  ■  1 .:i",7,"  Belle:-  I'ecling  .Now  Evident  in 

Ala-'i'!pc,s . 

ANNOUNCEMENT  OF  '"E''"':.''::::'' 

MARGIN  SCHEDULE  ..o'-h,™ 

,  Ori.tw.j  huvolftpinc  Km- 


Do.,  prrf  1». 

G.  \V.  I.ifr  o'  , 

fJroening,  H  Wirr,  prrf 
•(ifrr  Go.  of  N'..A.  $l.i 

Gurd.  ('has.  C'o..  prrf 
Hollingor  (’ons  1 '  r 

Hunts  Ltd.,  A.  &  12' 

.  Huron  &  Krir  Mortpagr 
}  Howo  Sound  (*o  tOr 

■  Imperial  Ijfr 

I  Int.  I'tilitips  PowTr.  pref.-  l 
I  )o..  $,'Lf.O  prrf  8i  ’ 

.  Invest.  Foundation,  prrf.  37f 
Int.  Hydro,  pref  .  H7' 

Jamaira.  T’.S.  ,  .  2.")r 

I  Do.,  prrf 
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.  ANNOUNCEMENT  OF 
MARGIN  SCHEDULE 

New  Minimum.'^.  Become  Effec¬ 
tive  On  Monii'cal  Stock 
ExcE^nge  Nov.  1st. 


’l  l]  Brc"  cries. 

( or 

r'-'mif;.?  of  Canada  ,pi, 

•  ha'e  enjoyed  in- 
•  :  earning-s  in  .lime 
.-  pared  wiili  similar 
;.-;'l  a  tentative  e.=ii- 
B-.-.ii  profit.?  for  the  -j 
::i  i'f,  II  least  equal  1^,44 
( .  ’•  age  when  67e  .a  y; 
-.-''I  on  the  common 


.Noi (float jo.p  (la?  iiipt  pone  forward  I  A  1 
to  member  firm.?  of  the  .Alontreal  q 
.Btoek  Fxcliaiige  from  the  governing  '  Btal 
(onmittee  roniaminc  fhe  new  mini-  ,  ij 
iiiiim  margin  schedule.  It  is  indic-ai-  (  Thi¬ 
rd  tli.ai  Hie  regulation  i?  effecti'e  i 
miipefliaiely  'vith  regarrl  10  new  [p...! 
'r'U  ine;:.-:.  and  o,n  .November  1  if  lie- j  j, 

(  opic.?  effective  on  all  account?.  B;  : 

Tlie  s<-ale  .nr:  anneiincrd  in  -ir,  f<d-  r; 


.  fipininns. 

IK-ljr-:  believe  th,at  'hr 


;gtockn  selling  at  fi  1  or  under 
i-ash. 

Rlockr.  selling  o'er  5'  'ind  Ufi  to 
57fi— 5  jioints, 

Btricks  selling  o-.er  5'’''  75'-,> 

On  bopfls  and  debentures  the  frii- 


■igramnie  to  w  hich  '  low  in: 


"•  on  i?  rommiilpd  will  Ho 

tint  lie  allowerl  to  coi-  1  Mo 
ii"d  ;  of  radical  infla-  .  point 

i;.:ed  tieforc  the  pro-  j  Hoi 

iindoned.  1  'I'li 


Bonds  selling  under  .-I'l  -  lash. 
Bonds  O'er  51"  and  ii)i  to  57.5 


w  It  ll  the  Mroit '  f  ,H 

■  ton  an-)  V.'.-jtrJ 


f 'i'n,irii.Ans  I'.lrrlnl, 

At  the  anniml  rnteting  of  the 
Financial  Investor.n  As.'ioeiation 
ot  Amt  ric.-i  ai  .New-  York,  C.  F. 
Bourne,  adverl i.sing  manage:- of 
till  Royal  Bank  of  Cantida,  w.is 
elected  ;'  mcmlicr  of  tiie  Senior 
Advi;  or.'-  Council,  and  1-k  !.. 
.Spry,  ad' (‘rii.siii.g  nianagci-  of 
ilu'  Huron  A-  l-.'.”ie  .Alori.gige 
Cornoraiion.  was  re-elected  di- 
ref  tor  ami  ahso  .  .-i::.soei.-ii',;l 
trrai-iircr  in  ch.-ege  of  Caii.i 
.d;.-iii  funds. 


(,  I'l'P  V.  "  '.c  i:.:rd  tieforc  the  pro- j  Bond.?  selling  live'-  575  --7"rf. 

1.  graii.u;.  ■  .''Mndoneih  |  'I'lie  margin  on  shttri  eontracc;  1;: 

k  '  j  (ilai  ed  at  in  (lojrit.s. 

,]  'n;e  'll.;, .Hire  l-jconomic  Service  i  (t  l.s  fiii-ihei-  [.oinled  out  that  Hiu? 

,)  e  le  :e!i.-;;;e  the  aef-iiniula  I  ion  '  sea  le  docs  not  apnly  to  I  loininioii  o| 

I  ‘  t  :  'I  k,  fund':  are  availalde.  |  I  'a iiada  (loridr:  o|-  Brovincial  liond:-. 

,i  'i'"-.  -I  'll  H'f  opinion  that  "teni- |  .  .. 

pr.  ■  't'-,el,-.pmf>ntp  appear  enronr- j  Iit\(\VS(:i\,  D  IM'IT.. 

i  Tnmntrj  f')u  nr,3  nco.ri ^  Wliitu  ;di  1 
’  I  ,'rh  Cinanri,-H  Fervme  ho.  "’  announ- e  that  S.  A  MuiMn  tiT, 
H.  ,f  H-.P  rnfieal  nature  of  the  I  "vganiraHon  m  rh.i.  -e 

I't-i  nce.i.'which  feature  the  pre--;  !  , 

I".  i.uiHon  i--.  the  best  guarantee'  "efed 

H  ,"  '.mething  eonstrin-Hve  will  be  ■|■"H>n'o  office  of  No.  eitt.TIu'm- 

fe  tiieoe.iiig  from  AVasiiin.gfon,"  ,  f'"'  "'"'■it:? 

_  j  of  ten  years,  most  of  v.liii'-  time  Ip' 

■  i":  |ia.:r  week's  purging  ha.s  left  """lager  of  Hirir  T<  lonto  of 

I  Hie  leeliiiical  structure  in  sounder  , 

!•' iidiiion.  Brokers'  loans  are  not  "  "T  ..  . 

!  to'i  liigli  in  relation  to  the  pnee  ■  ,  t  ■■'m  -  i  i  no  i 

lii'ei.  Further  irregularity  is  Hke- 

;l.'.  Inn  various  groiiiis  aie  at  level,?  !  ye.-o.  it,,,  iii-ex-ine.  ..r  g,-i .  Uo  i .  le  w  o  n  , 

i 'I  lie.’-e  advaiilageoii:;  vfipimit mi  nts  i ''''nt n im i r d  . .  '.eode  i:;  '.i 

jaie  posMbie.  care  in  selection  is  j  f | 

.  e.- ■  on  1  la  i ,  in  'iew  of  ipr  ro.t.^inglj  .se-  j  dr\ei.'fl  t.,  Ihi;  g'.-nn  w-ithi  i 

i  lective  tendencies."  jibe  province  -.mi.,  i, i.T'ii.  I 


F’ar-'':e  Re()i)'-fs  .  .  .  . . 

Strong  I'a.se  Brerented  For 

Woeyrtl  TeXBles . 

I-'.iil  !:•  'I'ery  Now  Hniierl  for 

aft f  ■  i lecline  . 

Oh.-iw.i  I’aecs  Iieveioping  Fin- 

pire  'l':ade . 

.\n;il.-.i  ;i  Review  of  Hie  World 

I  Whi  ,p  Situation . 

V.  fio.  I  'entral  Bonk  c.in  aiid 

'  .in not  Do . 

.A  Ba:.  of  In  ormnt.ori  for  kn- 
d'l  '■  ■-  Siih.'cribf.i': 

Stab;'  Hollar  Being  .A -.v.aited  by 

I  fij'itish . 

I  The  :  o  for  That  I'orgo'tc.'i 
!  '!'■  The  Deposito;- 

Iii.-:i  iM'  An  Kstate  th.i'  Doe? 

N"  siii'ink . 

Rr:  ■'  I'rr-rid  on  Mining  Market 

G  '  ..-'lly  I,o-.vrr . 

f.*' '  t'andora,  Alr  AIillan  .ind 

'  ■  Afine? . 

Rn:'  Ynliies  Found  at  Cen- 

H  -  ''''trir  ta . 

;  e'oi  '  ,il  Siinimarv  of  I’lc  iSp. 

j  '■  "  'f-i-ket.-; . 

!  111’. 'nilpY. 

A  r  .  t4  HoMin  Oil 

A  *  -  14  !  Ilrinr--  f')***.,- 


I'M  I  -  M.  A  f 
'•Me.n,  r.,tfr.n 
11  I (  ( .<1 II  I  rFip  t 
?  ’’■.'.fmAl  I  ,yl 

J  It  f  )  I  •/(  r*  I  In  If  1 
I  On)  pFFinii-i- 
I  Poirnror  .in» 


!  I.andH  Banking 

4 

!  Mr(  oil  Prontenar.  prpf 

4 

I  •Mapitimr  Tel.  Ar  Tel 

20r. 

4 

•fV).,  pref 

l-'i'  r 

4 

’  Mitchell  .L  S..  pref 

iL'': 

4 

•  Montreal.  &  IL  Bank. 

3'  p 

4 

Mnn'roal,  h  H.  &■  I’ 

37e. 

4 

Montreal  Telegraph. 

2-  ? 

4 

.M'intreal  1  rams 

Z'r 

4 

.  Moore  (’orp.  A.  Pref 

Pl'r 

4 

[  fJo..  TP  pref 

IS’V 

4 

1  'N.  B.  Telephone. 

12 '-C. 

4 

1  ’Nat.  (jrocers  2nd  pref 

IM'  .; 

i) 

■  Niagara  Wire,  prrf. 

inr. 

4 

1  Nat.  Breweries 

40r. 

4 

!  Do.,  prrf  . 

44e. 

4 

Nat.  Trust  . 

2’  r 

<t 

N.  ( L  Power 

50r. 

() 

t?";^'  II  15  King  St.  W. 

SO.OAO  I; 

13.000  ]i 

33 1, 2  SO  tr  - 

17. goo 

1  <*0.600  I  ■■■">_  I  I  ■  . .  ni^ 

HjO.OOO 

1 7  .^.ooo  r 

r'3.i2.'>  t  I 

4.'>..'i00 

.Avalon  THrphon* 

0.3,  .f., >.3  ,  RfiniiViarnoic  pnwer  .  . 

^0.000  jri  Uanarin 

l^^.not.  British  Cnhimbta  Fowor 

Friti^h  rohimhia  Pnwrr  .  - 

I  4>riT  CdI.  Trlophonp 
•  Caleary  Fowpr  ('o 
21,H04  (  Northern  I’owcr 
CaraHian  Licht  T’wr. 

M.O.'h  I  Hapids  Nlfp.  Fwr 

10,  .(*•)  Do:Tiir»ion  Tolpi:raph  A 
T)u1<o-rrirf  Power 
(ratinrau  T'owpr 

'"3,g.-»b  I  (Gatineau  Pnwor  .  .... 

..0,000  I  H.vdro-Klrc  .  Hond  &  Sh 
il.lL.y  .lamaira  Publio  Serviro  .  .  . 

.1,188  '  MaoI>arrn  gupbor  Power  .  . 

'  ^iaritiIrJP  Tol.  &  TpI 
^taritime  Tf*i.  S’  Tnl 
■  Montrral  I?!and  Power 
Montrral  Lt.  Ht.  S:  Pwr 
i  \fc»ntrra1  Lt.  Tit.  S-  Pwr 
Tramways 

-*Ar  'o  '  Tramwa\f»  . 

lO.boS  '.tnntrral  Tramways 

National  Liji^ht  A-  Powrr  . 

Now  Hrunpwir’,  Powrr  .  . 

n.^.-»0  Newfoundland  I  t.  A-.  T’wt 
D.dOC  1  Nrwfonndland  Lt.  A  T’wr, 
l.),000  Northwostrrn  Utilitlojj 

Nova  Scfdia  T.t.  &  Pwr  . 

Dttawa  let.  Ht.  Sr.  Pwr 
«ifi^,.'>0u  Ottawa  \  alloy  Powrr 
.>,03i>  [  jv.rto  RIro  Railway? 

00,000  Kiro  Railways 

I»K02,O..O  powrr  (.’orpor.-it ion 
40.000  g„pppf,  Powrr 

Rio  dr  Janriro  Tr.  Lt  Pw  .  . 

SFiawiniRan  IVat.  A:  Pwt 
20,326  Shawi’ii,:an  IVat.  A  Pwr 
0.S,8.«  I  Shawinigan  Watrr  S-  T’wr 
51,08!  Southrrn  (’anada  Powrr  ... 

10,500  irnitrd  Srruritirs  ('orp 

288,549  Wrpf  Kootrnay  Powrr  . 

18,840  VVrstrrn  T'wr.  (  o.  of  (  an 


Toronto 


Public  Utility  Bonds 
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July  1.  I  'L^O 


Oct 

1. 

4-? 

51 

Mar. 

1,  n5-5 

103i<^ 

ins 

Drr 

1 . 1  *^00 
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1,  IbOo 

88 

91 

Der 

1,  1360 

^3 
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Apr. 

1.  tbOO 

81 

85 

May 

1.  1353 

76' 

July 

1. 

80 
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1,1958 

105 

10-3 
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2.  1978 

'3 

M  av 

1,  1560 

72 

TO 

.Inly 

1.  19.-6 

7.5' 2 

78 

..Uine 

1.',  1941 

68 

71 

May 

1.  19.5; 

7 ; 

•Itilv 

1,  19.50 

80 

85 

Feb. 

t.  1901 

78 

82 

July 

1, 1941 

100 

Jan. 

1,  19-50 

93 

90 

Mav 

1. 1'‘.5; 

'•0 

10  0 

Del 

1,  19.5) 

10.5 

10,- 

Mar. 

1. 1970 

103 

100 

\pril 

L  1*»55 

71'- 

74 

April 

1.  19.5-5 

6o 

08 

.Till; 

1.  i'*n 

95’  <. 

07 

CL  Nov.  1,1002 
(‘NL  T>rR.  L  1057 
CNL  Drr.  1,1  >08 
('NL  Ja.i 
<*  Krb.  1.103.' 

('NL  Ort.  1,100.' 
('NI.  Frb.  1,1070 
(Nf.  (»rt  1,1055 
CNIt  Mav  1.  10.52 
(’NL  Mar.  1,10.50 
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0  I  Go.,  prrf  1  ‘  5 

North  Star  Oil,  pref.  l'^^ 

N.S.  Light  &  P  7.5c 

f)  Ogilvio  Hour,  com  $2 

(Jnt.  Loan  &  Drb  $1 , 

^  Ottawa  Power,  pref 

I  F^age  Hersey,  com  75r 

I  1  )o  ,  pref  1*4 

g  I’erfrct  Circle  50c 

'  I  F'ioneer  (iold  15c 

'  F’ower  Corp.  Ist,  pref  I  V2 

p  Do.,  2nd  prrf  1 

Porto  Rico  I’ower.  prrf  l»-4 
F'remier  C»old  3c. 

llJ  •  Provincial  Paper,  prrf 

-  River.qidr  Silk  '.V'.  25c 

Robinson  Cone  25c 

H'  I  Stand.  Furl,  pref  l-V* 

'  •SiLrrwood  l)airie3.  prrf  1'^ 

.I'i  ;  S.  ('.  Power,  pref  I'i 

Suprrtpst  Pete, com.  ord.  25c 
Ito,,  A”  pref  1^4 

11  Ijo  ,  B”  pref  1 '  H 

Tarribiyn  G.,  pref  1^4 

Thrift  Stores,  1st  prrf  Ps 

11  Do  ,  2nd  prrf  P4 

Ijo.  com  10c, 

.  ,  Tip  Top  Tailors,  pref  P4‘ 

1-  :  Toronto  Lle'/ators,  pref.  Pi' 

'  Toronto  Mortgage  ■ 

1  •>  Tor.  (.rn.  Trust  IV3 

*'  lurkrtt^.  prrf  L'i' 

Lnjtr-d  Securities  '»9c. 

Wr.if.  (Jrocers.  prrf  p4‘ 

^  Heston  Biscujt,  com  25r. 

:  H’e.'t  Kootenay,  pref  P4' 

!•  j  H'hitial  (’.nn..  pref 
cj  \Vr  Hargreaves,  cap  5c 

,  I  Do.,  extra  .  oc. 


*Not  yrt  declared. 


Packers  Make  Further 

Accumulation  Payment 


Verdun  Threatening  To 

Tax  Utility  Companic.s 


24;ii,;;,o  - -  A  hy-law  in  its  third  reading  be- 

130.68!)  Directors  of  -Fanadit  Barkers  are'  fore  the  A'erdiin  City  f'ouneil  seeks 
81.260 1  living  up  to  their  promise  made  in  i 'b  inipose  a  business  tax  of  ,51  on 
262.’726  ‘  ..  over'-  meter  and  telephone  of  M.  (>, 

7.V)0o  I  Pi-e-senting  ihe  financia  .statement.^  p  and  Bell  Telephone 

j5i9®[j  for  Uie  year  e,ndcd  March,  R' >''>  1  rcsperlivcly,  installed  in  the  miinici- 
i.6o’,ooo  ‘  arrear.s  nf  dividend  o-n  Hie  prefer- j  palily.  Tn  asserting  that  such  110- 
*''’-00  red  shares  would  he  paid  proinptl v.  1  ’ i"n  "oiild  tie  taken  civic  authorities 
I2;4'j8l  At  that  time  it  was  pointed  out  that  "re  said  to  have  stated  that  the  levy 
■22,626  I  ,ip  of  the  company's  nel  ■  "'is  <lPf’l"red  perfectly  legal  by  law- 


looioob  liquid  po.silion 


.51i).i)(ii),()riri  had  JPrs  consulted. 


27:500  hp'en  almo.st  ac(-ompli.?hed.  .ind  in'  There  was  doubt  for  some  time 

s''nL'jew-  of  other  factors  directors  felt  b"  th"  Ruostion  nf  taxing  the  M-  L. 
iShiL  UiotifiPd  in  making  payunent  of  ar-  H.  and  R.  Cons.,  as  that  company 
22:7,60  ' 'rears  over  Hie  above  regular  divi- , recently  been  phiced  on  the 
21.000  I  rifle;  I  valuation  roll  for  water  and  business 

io:iM  .About  three  ino.nfhs  ago  the  rrg-  "  -S-’.non.oon  basis  of  valiia- 

26.2.70  jjjgr  dividend  and  jiavmcnt  of  51.7.5  '''hb  business  tax  op  the  pro- 

tsooo  ed  share  nn  account  of  arrears  was  :  Pf ’’> •  held,  would  he  dupll- 

OMOOO  fieelared  w  hile  announeement  jji  fated  should  a  tax  he  levied  on  the 
made  at'  this  time  of  pa.'meni  o  H’f'frs.  and  tax  diiplieation  ia  il- 

TLIoo  regular  preferred  dividend  of  5 1 .7.5  i 'f’^'"’'-  _  _ _ 

8.7.6o!'ff,r  the  quarter  and  an  additional  . . 

2?5obo  i  I’e-  ’'''•■"•b  of  at'-  KM'OHTS  iikavv. 

27:5:000  roars.  In  :i  few  nionihs,  slnee  piih- ;  The  r.Npm  t  of  .•isPcsto.?  in  .Augn.st 
‘  liration  of  the  t»rintrd  report,  the  t;.:!i!  ton-s  v.-iiiK-d  at  .ssso.sor. 

.•)9.6,!i.38  "f"'"'"  ,  i-omiiai  ('ll  with  2.'i:i2.-il  .?13S,9(il  a  year 

(’(Hlipiiny,  inrll](iin>,  (.iL'hll  »  inlou  \v!irU‘  tin*  expr)!*!  rtf  .usbc‘>tos  sOTld 

lie  made  in  CFtolier  will  hate  p.iidj.anfl  w-asio  wtis  fi.iiii.A  ton;?  at  $122,700 
'  .tia  ".5  on  arroiint  of  arrears,  or  one- '  o"  again.:!  r.,(i2.i  at  $so..iSi  in  .'Angn.at 
',5.  ..  .1  „  -10  50  n.t  <  1...  I  l■'l■':t  '  car.  Aslii'.itn.?  cxporlfi  have  in- 

.3  .half  ol  the  •^I0..^  atci  le  1  ,it  Hu  ,,4,.,  ipe  inst  uvlvr  month 

p.r  1  time  Ihe  in-omise  w-as  made.  pniod. 


t's'-f  Q 
iL'k  Q 
tor.  Q 
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valuation  roll  for  water  and  business 


.About  three  ino.nfhs  ago  the  rrg-  -S-’.non.oon  basis  of  valiia- 


ular  dividend  and  payment  of  51. 


Stop  and  Shop  Store  Sales 
Have  Increased  4.79  P.C 


tinn,  'Fhe  business  tax  on  the  pro¬ 
perty.  it  was  held,  would  he  dupll- 
rated  should  a  tax  tie  levied  on  the 
meters,  and  t.-ix  diiplieation  ia  Il¬ 
legal. 

KM'OHTS  IIK.VVV. 

Tho  r.xpmt  of  a shcst.i  1.?  in  .Augn.st 
'va:  8.:!l!  ton.-i  valiiod  at  $380.8!I7. 
oi'miiai'oil  with  2.9112  at  .$138,961  n  year 
agn.  whili'  tho  oxpriri  af  .'iphoi.to,?  .sand 
.nii'I  waslo  was  9. .‘Pl.t  tun;?  al  $122,790 
as  aKain.:f  7., 62.6  at  $80. .681  in  .'Ans'n.st 
I  la.st  >  oar.  \slio.«tn.?  cxpin  lfi  have  in- 
oria.?ori  ii\or  iho  last  twolvo  month 
po  rind. 


7  -'  i p 

\  7  ''-..P-  ■illr  Pr-- 

■  111  V-p-  II-, 

and  <)i|  (  "i!i;i;iii,,‘s 

12  Ki,k  (  .‘.n-i. 


D:its  DrodtJf'f uMi. 

Of  Uif  b 

pt  t .<1  iiff'd  in  1  '.i I 


I.  Gol'l  11 

fl  (  'i!  .11 

in  (if  jlrl  II 


Tr--on1/-)  The  Iinani;i5»l  Tjm** 

r,  Tornn'o  For  the  "S  weeks  end- 
-'.i-Pg  Bppt  9ih  :-aIer.  by  Ptop  .Bhop, 
jjDrinptfd.  incre,9=ed  4  79'7r  abo6p  tiio 
jilovci.';  r.f  iho  same  15.37  period.  Bales 
ijby  four  'veekly  periods  sinoo  com 
ipif  pceipcpi  nf  Hjp  prc.sent  fiscal  year 
i,'"P  Fi'ti.  77ili,  BBio.  coinii-ire  ■'-.-iiii 
12  rales  for  corresponding  four-'veckl,' 
II  ."criod.s  ill  Hi.’, 7  -ts  folio"'?: 

!  f  j  t'-nnr  Weeks  Ended 


12  .■■h..|..|  '•III 

I  I  Xk  '.I.,  . 


12  Ai-ril  2infl.  .  . 
I.;  M.-iv  20t!,. 
if  I'lMo  lyih.  .  : 

12  I'll'  lull.  .  , 

II  Aii.iK'  I2.|i>. 

II  beplcniLcr  9lli. 


JOHN  COTTON’S 

TOBACCOS 

From  the  Land  of  the  Heather” 

The  man  'vlio  Io't.s  his  pipe  finds  in  JOHN  COTTO.\’S 
a  loliacco  lh:tt  brings  comfort,  peace,  and  relief  from  WtStnb 

worry,  coming  as  it  does  from  an  older  and  more  plarid  !V(iir7f",’'',ii 

"Olid.  Tliere  is  no  liner  tobacco  made  than  JOHN 
COTTON’S— -"St  otland’s  Best”. 

J)i  three  strengths  —  MiltJ  «  Medium  .  Strong 

t  ounce  tin.  2<Te,  2  ounco  tin.  50c  4  ounce  tin,  $1-00 


